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The  Great  Cash 
Payment  of  the  Year 

In  Caoada.  during  tlir  nr\(  tno  or 
three  mootli*s.  the  great  ra»h  paj' 
niMit  and  distribution  of  the  ^rear  will 
be  made.  It  is  estimated  that  our  field 
crops  will  bring  tliis  year  riowe  to 
91.150,000.000.  This  constitutes  a 
great  new  buying  power  and  wilt  be 
Inevitably  reflected  throughout  the  j 
butdness  world.  Where  surplus  funds  i 
are  available  important  amounts  | 
will,  as  usual,  be  directed  through  | 
investment  channels.  Canadians  in¬ 
vested  $104,000,000  In  new  i^^sues  uf  | 
their  own  aecurities  in  1929.  | 

This  new  buying  power,  addod  to  the 
good  general  demand  lor  invratuieni 
securities  and  the  strong  tendency  to- 
'VN'nrds  higher  levels,  make  it  highly 
advisable  for  intctiding  purchasers  to 
nuiko  selections  as  early  as  possible. 

Write/or  iJ$t  of  Investment 
Revommendetiona. 

A.  LAMES  &  CO. 

Trantportatlon  Bldg. 
MONTREAL. 
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Sir  Henry  Strakosch,  Chairman 
of  F  i  n,a  n  c.  i  a  Committee ' 
League  of  Nations  Throv/s ' 
Cold  Water  on  Various 
Schemes  Propounded  to  This 
End  by  International  Financial 
Authorities. 
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One~minute  Talks 

on 

Industrial 
In  ve  stment 

Number  Two 

In  times  of  prosperity  the  value  of 
^  inrtuBtrial  securitios  rises. 

The  present  world -wide  depression 
will  pass  shortly  into  a  r-eriod  of 
industrial  activity,  e.«ptcia»ly  fn 
Canada— young  and  compaiatlVvly 
undeveloped. 

Certain  native  Industries,  that  are 
iHiiMing  now  on  firm  foundations 
for  tht.s  coming  er-o,  an-  offeiiUj? 
their  ueruritles  at  a  prleo  tlat  is  at- 
t  tractive  to  the  small  inv’cator. 

I  OntB  of  these  is  Chenti:'Al  Products, 
limited — a  native  In-lu-siry,  found^'d 
and  sponsored  by  KaUiiig  business 
men.  AVe  will  gladv  supply  partfcji- 
'  lars  of  the  8C5>  Cumulative  Partict* 
patliig  iTcfereiH'o  .Shares,  wHli  Com¬ 
mon  Sit*',  k  ■Qo.riw,  n  5v’  oMainabte  on 
most  favorable  terms. 

Gi9hain.Sanson&Gii 

TTT-  -  LIMITED 

INVESTMENT  BANKERS 


(From  the  London  Kiirenu  of  The'  aaclJ-  J.  -ISw 

Piiiann'ul  Tinii‘>.)  | 

T.ondon.— S:r  Heur.v  .Sti-akosch,  thej 
ebairman  of  the  Financial  Cominitteo  I  |n|,n 

of  the  League  of  .Nation's  announce-! 

inent  that  the  Committee  hart  come ,  .MOISTRFAI. 

to  the  conclusion  that  no  interna¬ 
tional  agreement  coitlrt  at  this  June-! 
lure  advance  the  matier  of  the  sta-| 

hilization  of  excha'nces  has  thrown! - ————————— 

cold  water  on  the  \arious  schemes  —  i.. ,  ,  ,  i.  - 

I  propounded  by  intefnatioual  finan-  a  ab  ■  ■■■  am.  ■  casamj  -m 

vvrrr H», .  .. ,,  CONFIDENCE  FELT 

brief,  that  the  fundamental  condi¬ 
tions  .should  exist  which  the  indivi-  ■  AAAI 
dual  action  of  States  them.scives  I  |||  f|l  ^|||l  HV 

alone  could  establish,  such  as  the  kWnL  W  I  WWitW 

balancing  of  budget.s  and  tbo  .stop-  »  •  ■ca*.  bb  bb  b  ■  be ae- 

ping  of  the  money  printing  press.  |l|QMr||  fwiiniyrril! 
Ho  argued  that  since  the  niiiss.N  I  |J|f|arU  |jU|f|1|rfl 
conference  general  economic  condi-  wr  Vi  w  ■-»  w  1 

tions  had  not  injiproved:  indeed,  tlie  ■  - - -  | 

^''‘^''  ‘'‘jlMany  Issues  Keep  Well  Above 
that  they  had  bcome  w’orse.  Ho  ex-;  d  .  i  i  i  c  it 
plained  that  the  monetary  inflation;  Kecent  Low  Levels-  Small  j 
was  an  indefinite  reduction  of  the!  Amount  of  Buying  Sufficient, 
purchasing  value  of  money,  and  that  I  to  Carry  Prices  Up  Several 
inflation  itself,  therefore,  caused  pe-l  Points - Newsnrint  Situation^ 
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LOCAL  STOCKS 
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riodic  convulsion  of  prices,  which 
were  a  hindrance  rather  than  a  help 
to  trade. 

Sir  Henry  laid  emphasis  on  the 


to  Carry  Prices  Up  Several  i 
Points — Newsprint  Situation  ' 
Matter  of  Discussion. 


;()rs  on  and  the 


85  Bax  Street 

TORONTO 


barriers  to  international  trade  which  gives  no  special  indication  of 

had  been  erected, in  so  many  coun- ! -^  tendenej  to  letiiin  to  the  lowe.  | 
tries.  He  dealt  with  the  highly  com- 1  prevailed  up  to  around  I 

plex  organization  of  the  modern  cud  ol  Augu.st.  the  feeling  of 
world. ^and  indicated  how  the  thickly  i r«S"' 
populated  industrial  countries  of  Lu- ,  sentiment  i.s  giteii  expre.s- 

ropc  depend  for  their  livelihood  upon  j  sion  to  less  ami  loss  frequenilj  .In-! 
their  ability  to  sell  the  goods  they  j  whole  aetton  (»t'  ilio: 

produce  to  countries  whose  produc-i is  fiuiie  in  order  w  ith  the^ 
tion  is  completnentaiy  to  their  own.  i  w*hich  i.s  now  gene:  ali>  a;  - 1 

He  held,  therefore,  that  the  very  life  ■  in  conservative  financi.'tl  and 

of  a  large  itroporiion  of  litis  alobc ' circles  iliai  irom  this  for-, 
could  not  be  sustained  tor  any  length  I  "ai  d  there  will  lie  a  gradual  iccov-| 
of  time  without  the  freest  pjisrilple;  1 

exchange  of  .good.s  and  .services  the  I*’’"  recovriy  w  ill  go  i.‘' . 

world  over  only  ;)oiin  in  'li.-imie.  In  -ome 

Irn  u..«i.ar  (tuarters  the  belie!  is  exprc-s.sed  Tliat 

.  it  wiH  go  btit  little  further  at  tlie 
rommenting  upon  the  (  ommittee  s  .nomeivtif  while  quite  a  lew  cxih  ess 
conclusions,  one  well  known  liondon '  oidhiuu  that  the  action  of  the 
financial  authorit.v,  while  acknow- 1  markVt  lujs  been  if  anything 

It.dging  the  general  soundness  ol  thC|jjj|^  precipitate  and  that  as  a  con-c-i 
principal  conclusions,  doubts  tb!  eoi-  reaction  will  take  place 

recLnc-ss  of  the  statement  that  the  j^borlly.  This  riew  ls  '>«scd  on  the 


ITJEinesSt.  S.  pdver.se  movement  of  the  exchange  .bat  conditions  at 


HAMILTON 


necessarily  showed  that  the  genenil 
economic  conditions  have  boconn 
w'orse  in  the  past  twche  nioiiths.  In 
that  time  the  world  has  been  going' 
through  it  necpr.sary  prcio;-.;'  i)i  ad-i 
Ijustmcnt.  and  the  adverre  mttcrurnt 
i  of  tlie  oxi  hai.gss,  v.  ’nVh.  o.'  (  oui  se. 
are  not  auicinatir.  looks  more  like  a 


ripe  for  a  .  li.stained  forwaid  uiove-| 
meat  and  iJiat  Ibc  .-fcovery  of  tlv  ' 
i.ast  iuontli  or  six  w  eeks  rc  presi  nis  j 
rather  short  covering  and  lueniHinre 
•<nyi:i  ■  th.iu  a  g  nuiiic  a<!' r.rniilation  I 
of  'do'  k.'  oil  the  part  of  the  public.  ! 

ill  !'•  w  gi. artel's  is  it  doublefl  that 
the  V. or.“t  is  now  Iteliind.  so  that 


belated  recognition  of  a  position  ^ 
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'  jwhicl:  was  over-valuod  t  welve  m  niihs 
ago  'lian  the  reflex  of  a  new  situa¬ 
tion.  It  is  perfectly  trug  that  trade 
is  an  exchange  of  commodities,  lad  ii 
does  not  iiecessaiily  iollo.v  t'aai  the 


ion  a.'  to  when  is  the  best  time  to, 
pur-  baoe  aiocka.  j 

SpcriHlties  I, cad  .llarkel.  , 
AmoBn  tlie,  i.'siies  to  come  in  for 


oods  mu.M  be  l.ctwecn  attintion  on  the  .Montreal  Stock  hfx-! 


foreign  countries.  .\d'.  erse  Kuro 
ropciin  exchanges  are  having  the  iii- 


ciiani’'!.  of  late,  have  been  the  iron' 
and  Mteel  and  const!  nclion  stocks.  | 


eviiatde  effpci  of  compelling  imiiov- .  no"'  made  to  Dommiou  i 

eri.vhed  counlries  io  develop  the  corn-  Itri!:gc,  Peter  Lyall  <  ousti-uctioii  ana  , 
r>ir.tnpnt!irv  uiiie  of  their  indw-frbs.  .Steel  o!  <  anuda.  With  a  few  others  i 


j  pieinentary  side  of  their  indu-li-its.  ."^terl  ot  <  annda.  with  a  tew  muci 
I  namely,  to  produce  food  and  raw  ma-  !*articinating  to  some  ocgitje. 

I  toriitls,  as  well'  as  manufac!  iiitti  tContinned  on  luge  <•) 

;  gooils,  and  vice  versa.-  The  trade  - - - - - 

'  policy  of  a' country.  ho'iL-ever.  c.iar.'K  All 

A  NO  DIVIDEND  ON 

i-ciedif.oi'  country  .fend,  to  follow  ^  r,  r«  .J 

. .  B.E.ZnoPREFEKRED 

!  The  Financial  t'ommittee  are  def-  ,  - — 

'  initely  of  the  opinion  that  at  prebcnf  >,»«  Expected  \o  Inimediale  Itirid 
I  it  is  not  possil'ii'  to  striidli/.e  the  ex- 1  ed  to  Holders  >\|io  Hate  Fix- 
I  change  by  a  process  of  de\aluaiion  !  <-hiiiiged  Scotia  and  Hoininion 

I  of  money  in  terms  of  gold— that  is  to  :  Iron  (iuiuniun  Stocks 

'  say,  by  , giving  to  a  eurrem  j  a  nev.  i  i  ..nsitjprable  di.scus.sion  is  takiuf 


NO  DIVIDEND  ON 
B.E.2nd  PREFERRED 


I  it  is  not  possil'ii'  to  striidli/.e  the  ex- 1  ed  to  Holders  >\|io  Hate  fix-  ,  ^  j  l 

I  change  by  a  process  of  detaluaiion  !  <-hiiiiged  Scotia  and  Hoininion  I  then  he  answered  hi.s  own  qt 
I  of  money  in  terms  of  gold— that  is  to;  Iron  (iuiuniun  Stocks  ing  that  nothing  could  preven 

'  say,  by  .giving  to  a  eurrem  j  a  nev.  i  <  „usicJeruble  di.scus.sion  is  taking  i  (('outinued 

and  infyior  .gold  value  until  an  rnneerning  the  prospects  forj _ _ _ 

I  equilit-rium  ha.“  been  . established  in  Qj-jfjpnd.s  on  the  secomi  preference ,  ol-.i,  li•|>oiVTPIl 

i  fumiar.ienial  economic  condnions,  e,  ,be  Critish  Hmidie  Steel  | V  '  J” 

I  g..  budge:  equation.  This,  ind- ed.  Is  rorporatmn.  this  bc.ng  the  stock;  „  I  IS  M  I  U. 

lobvioun,  for  uo  coiin'ry  <  oubi  under-  ,brough  which  would  be  paid  divid-  Aork.-W  <  .  Totter  has  been 


SIR  JOSEPH’S  STRAIGHT  TALK-INTERESTING  INSIDE 
HISTORY  OF  G.T.R.  AND-  C.N.R.  NEGOnATIONS- 
CANADA  WILL  HAVE  TO  PAY  THE  BILL-HOW  LONG? 

CAN.AD.-a  is  indebted  to  .Sir  Joscplt  Flavelle  for  some  in¬ 
teresting  inside  history  of  ('anadian  railways  leading  up 
to  the  present  complicated  and  exyrensivc  national  system. 

Sir  Joseph  agrees  vvitli  the  claim  which  has  been  gen¬ 
erally  made  in  railxvay  circles  that  a  prime  mistake  was  made 
by  the  owners  of  the  Grand  1  rank  in  insisting  in  maintaining 
the  head  office  of  the  company  in  London  instead  of  trans¬ 
ferring  it  to  Canada. 

He  makes  the  definite  statement  that  Charles  M.  Hays 
urged  that  the  Grand  Trunk  should  have  its  board  of  direc¬ 
tors  chosen  from  amongst  its  shareholders  on  this  side  of  the 
.Atlantic,  and  that  its  he.ad  oftice  should  be  in  Canadti. 

Mr.  Hays  furtlrer  recominendecl  that  the  (Irand  Trunk 
Pacific  should  be  the  opterating  company  of  the  Grand  Trunk 
system,  that  its  directors  should  be  chosen  from  amongst  its 
shareholders  on  this  side  of  the  .Atlantic,  and  that  the  head 
office  of  the  company  should  be  at  Ottawa. 

Sir  Joseph  related  a  little  inside  history'  vzhich  is  not  so 
generally  known,  namely,  that  the  late  Sir  Wilfrid  l.atirier, 
with  admirable  foresight,  had  brought  Sir  William  Mackenzie 
and  Mr.  Hays  together  for  tlic  ptirpo.ic,  il  possible,  of  secur¬ 
ing  a  fusion  of  railway  intcre.sts.  more  c:'.pccially  in  the  west, 
so  that  unnecessary  duplit  ation  of  lines  might  be  avoided. 

That  the  success  of  these  negotiations  would  have  meant 
the  saving  erf  the  Canadian  Northeri'i  to  the  Mackenzie  inter¬ 
ests  and  of  the  Grand  Trunk  to  its  sharchttiders  is  evidently 
the  opinion  of  Sir  Josep>h.  for  he  says  that  as  a  result  of  the 
failure  of  these  Iwci  raiK'ay  men  to  reach  an  understanding 
the  Grand  Trunk  shareholders  lost  their  property  and  Sir 
XX'illiam  the  system  which  Ivtd  become  almost  as  dear  to  him 
as  life. 

-Also.-— and  this  i"-  the  point  which  particularly  interests 
us  at  this  dale, — the  jjeople  of  Canada  then  fell  heir  to  a 
great  financial  burden  which  will  continue  to  be  a  burden 
for  many  years. 

These  are  the  views  and  statements  expressed  by  Sir  • 
Joseph  Flavelle.  chaiiman  of  the  board  of  directors  of  the 
Grand  Trunk  Railway,  at  a  meeting  at  the  Board  of  Trade 
rooms  in  Toronto,  on  the  4th  instant. 

That  Sir  Joseph  knows  what  he  is  talking  about  there 
can  be  no  doubt.  a«  at  the  lime  of  the  proposals  and  negotia¬ 
tions  mentioned  he  had  been  asked  to  become  one  of  the 
Canadian  board  of  flirectors. 

Sir  Joseph  told  the  meeting  xvliat  would  be  the  result  of 
the  operations  of  Tlie  deficit  would  not  be  less 

than  the  following  : — 

Interest  charges . $3S,ntl(),t)0t) 

Government  interest .  I  7.600,()Hb 

Operating  loss  (minimum)  ....  l2,0H0,iU)b 

Total . . $67,600,000 

The  operating  loss  might  be  as  much  as  $18,000,000. 

In  1922,  there  would  be  n  loss  of  fixed  charges  of  $40,- 
000.000,  to  which  xvould  have  to  be  added  the  operating 
loss,  whatever  this  won  Id  be. 

“Will  you  continue  to  lose  money  ?“  he  asked.  And 
then  he  answered  hi.®  own  question  in  the  affirmative,  add¬ 
ing  that  nothing  could  prevent  it. 

((  outinued  on  Fnge  7.) 


!  To  Call  Tariff  the  One  Big  Prob- 1  ! 

I  Due  IstSeptember.  1943 

!  000  a  Year,  is  Absurd — How  I  | 

j  Walter  Mitchell  Has  Courage  j  |  Denomination  $500 
!  of  Convictions.  j  . 

i  _  I  and  $1000 

I  (From  the  Ottawa  Bureau  of  The  i  I 

:  TImesJ  1  ^0  to  Yield  I 

Ottilwa  —  Quebec  politicians  are  i  „ 

japarcntly  about  tbe  only  ones  that  6.10^'y  I 

Idisctis.s  frankly  the  really  big  issues  i 

An  tbe  campaign,  ^he  railway  ques-  ,  ,  j 

tion.  Most  of  tbe  others  either  Special  Circular  on 

\  dod.K^'  if.  or  touch  It  in  a  pussy-foot !  Reaupvt  ! 

sort  of  way  that  does  little  credit.  I  ‘ 

j  either  to  their  intelliRcnce  or  their  ‘  | 

cotiniite.  But  the  practice  of  bitrj  - 1  n  _ 

Aim;  tlieir  heads  in  the  sand  when  I  iJ&2LIIbI'X'iP£ 

jthi.s  subject  looms  in  sight,  will  not!  OOtBPORATMOPf 
I  get  tbem  tinywhere.  To  say  that  i  uuMin..»i,  ^ 

I  the  tariff  is  the  One  Big  Issue,  when  j  -  _ 

ithe  (invernment  railways  are  losing  j 
'  well  on  to  .$100,000,000  a  year,  is  ah-  ~  "  "  ■  — 

surd.  j 

The  warnius  delivered  the  other  ilriMTHr*  B I  nniifPn 
da.v  liy  Hon.  Walter  A'itc  bell,  that  if!|f|UIM  1 pHwwPl| 
ilie  pi'e.sent  railway  policy  were  con-  '  w  n»si 

limicd,  l>ankruptcy  confronted  I'aii-  '  O  CT^  A  TTCklTIflkl 

ada.  has  attracted  attention  here;  for  |  U  b  I  0  Mil  kls  I  lUlv 

such  a  slaYemcnf  comin.u:  from  a  jter-  J 
son  ,^o  hishty  connected  with  public  .1,.  '  I 

finance  cannot  be  ignored.  Start-  "  himiiv  Fxptgdeil  to  .Slmn  .Slight 
liiiq  ilioimii  the  statement  may  be,  (nerea.se  iii  Kariiiiigs  for  Fust 

it  occasions  no  surprise  among  those  tear  Stock  \e(>  (>  p,<.. 

capaidc  of  realizing  the  graviiy  of  l•■|■icllds  of  .Moatieal  l,isbt.  Heat  a- 
thc  situation.  hast  year  revenue  Power  shares  are  well  pleased  wiib 
failed  to  meet  expenditure  by  $100.-  the  showiiis  the  stock  has  bccu  mak- 
oOo.Ooo.  and  it  is  well  known  that  1  in.g  for  some  lime  pa.st,  and  inore 
the  discrepancy  w  ill  be  much  larger  j  especially  during  the  last  few  dav- 

Ibis  year.  with  revenue  falling,  on  flte  .Stock  HxelianKe 


liONlLWIOTN  SECiromiM 
COtBPORATXOIV  lOMITBO 

cxw»o>  lie*  atoa.,  ttorrwi. 


MDNTREAL  PDWER 
GETS  ATTENTIDN 


CothiNiiiT  txingded  to  .Slmn  Slight 
lncrca.se  in  Fariiiiigs  for  Fast 
Year  Stock  \e(s  «  p.,-. 

I•■|■icnds  of  .Montieal  l,i.sbt.  Heat  a- 


and  cxpentlilure  remainin 


rbrougbout  the  long  ,sic 


same  level,  tbe  money  to  meet  tbe.se  i  depression,  trading  wc„t  on  steadih 
tinge  railway  deficits  can  be  met  in  i„  Power,  and  in  spile  of  the  acciim'- 
no  other  way,  save  llirougb  heavy  ‘  .jiation  of  large  quantifies  of  ’  tbe 
borrow  ing,  or  through  increased  |  .stock  for  aecount  of  iiue.stois  the 
iH.xalion  so  beavy  as  to  amount  to  a  |  „riee  of  the  issue  sagged  oft  lor  a 


eonsulerable  dii'ect  levy  on  capital 

Foss  )|<1ti  H  Head. 


brio.f  interval,  last  .vear.  to  7(>.  The 
recovery  was  not  long  coming,  how¬ 
ever.  and  subsequently  the  stock 


It  Is  only  by  comparison  that  one  .  ^  .somewhat 

can  .“ecure  an  appreciable  concep-  1  iiior.  .u  .  . 

tion  of  tbe  weight  of  this  burden.  It  '  ,  .e  oH  e  «  s 

is  now-  known  that  the  total  drfb:Ui^;'\h’is  iLm  . 
on  the  (Jovornmetil  system  last  jraf  firmness, 

'was  .$.St',,0(, 0,000.  From  what  one  ei,?  ** 

lean  learn  the  ceusius  vvill  not  show  a  ,,  „  *1  r  ''' 

larger  population  Ilian  8.500.000.  firisent  piicc  of  84.  t  is  a  b  p.c. 

which  means  that  the  deficit  amount-  eo  that  it  m  glit  be  said  that 

led  to  $10  per  capita.  If  thi.s  were  than 

.applied  to  the  rmted  States,  as  its  ‘‘ver  before  in  history,  save  during 
'population  ts  'about  IO8.O0O.OOO,  it  occa.sional  dtps,  such  as  alluiKd  to 
1  would  mean  that  for  deficits  on  Gov- 


jernment  railways  alone  the  Rcpulilic  I  .Small  Floating  .hiipplv. 

would  have  to  raise  this  year  $1.- | 

f OEO.OOO.OOO,  or  equal  to  1’5  per  cent,  i  I'roin  a  slock  market  stirncFpoinf, 
of  all  the  Federal  Ftov ernnieiif  cx-- j  there'  is  every  indication  that  I’ower 
peels  to  raise  for  all  piiritoscs.  If  has  been  left  largclv  to  its  own  dc- 
[the  /Vmericaiis  were  confronted  by  j  vicc.s,  it  lieing  evident  that  the  steady 
I  such  a  prospect  llieie  would  be  siieb  j  l>ii.viii.g  demand  at  recent  levels,  was 
'an  uproar  that  no  .government  res- ;  quite  suflieient  to  alisurb  all  tbe 


I  ponsible  for  siteli  a  policy  could  long  i  stork 


leonliniic  in  office. 


to  tlie  market. 


Thus,  a  healthy  situation  has  been 


But  heavy  though  siieb  a  load  dev cloidug  ami  the  market  lot  the 
would  he,  it  would  not  be  the  vvlmlo  sloek  was  proltalily  never  in  a 
of  llic  burden.  Over  $7o.0(Mt,0iM)  was  1  .sounder  position  in  iis  hislorv.  The 
also  authorized  for  capital  expeudi-  j  floating  supply  lias  .shrunk  almost  to 
ture  oil  the  Gov ermncni  roads,  or  al-  a  negligible  quantilv  and  the  number 
mo:;l  another  $S..5o  per  caiiifa.  .\i»- I  „r  shares  held  in  .strong  boxf  s  is  ai 
plying  this  to  the  population  of  Hie  L,  ipsk  rcord.  The  eonclusiou  is 
I  niicd  Stales,  it  would  mean  Hie  (jjai  Hk.  slock  is  m  an  »  .vcc|ilion.iillv 
•raising  of  another  $!io(M)<l0.(«lfi.  or  a  j  j„„  ^^||,.,iew'r  H,c  mceiiti,. 

total  «'xpcnditure  tor  ,qll  Government  1  .j|,j„.ais 

r.ailw^ay  puiToses  of  nearly  .x- 000.- j  ‘  „„  „„„ 

onn.oOO.  the  financiers  in  the  rich-  ,, ,,  •1,,, 


esi  country  in  the  world  would  iin- 
iiesltatingly  declare  itiai  thi.s  could 
not  possibly  be  borne,  and  tliey 
would  be  rielit.  How  is  Canada,  a 
(ountry  of  but  S, 000,000  .g'oing  to 
liear  it  ? 

Mii't  Be  Faced. 

The  imporliince  which  tlie  public 


ibc  rale  of  .>  p.c.  pei'  aiumiii  and  tit!’ 
Street  is  •lii'.eussioi!  tiie  iio.isibilil;' 
of  an  inci'ease.  I'ba'  the  im  rease  is 
as.-;me(i  al  no  very  distant  date,  is 
generally  tielieved.  hot  no  one  in 
well  informed  <|oarters  i.s  looking  for 
anv  riiange  during  tin  (iresent  year, 
at  least. 

.Meanlimc.  ilo  Company’.-  cariiin.g' 


men  from  tbe  J'roviitee  of  (pieliec  are  going  forward  at  a  rate  wliieli 
are  pajiug  to  public  fimiiiee  in  this  j,rove  oiosl  gratifying  to  sh.ii  1 

campaign  is  liound  to  t<'ll  not  only  i„jider.s  when  Hie  mxi  financial  re¬ 
in  Hieir  individual  favor,  but  al.'m  in  ,,„rt  i.s  presented.  Hjarafing  eosi. 
favor  of  the  province.  Hodge  il  as  j,,  ;,|i  puldie  utility  i-oueerns  ha\. 
they  may  try  to  do.  the  Governmeiil.  eou.sideral)lv'  redueed  during 

and  jtolitical  leaders  generally,  must  |,„.  vear.  and  it  may  he 


Continio'rt  borrowing  will 


Hiat  this  applies 


STFFF  MF.KGFIt  I.IKKt.Y  HF 

Hit.  IMtFFF.MiF.M’  t  tFS 

Voimg.stow  11.  Oiseu.ssing  merger 


i-si^i-r-l  take  monetary  devaluation  in  f’fder  ,  .  -h  ireuolder.s  who  formcrlv  president  of  the  Guaranty  |of  a  number  of  the  prineipal  hide- 


The  Power  of 
The  Future 


I  to  attain  stal.'ililj  in  the  externai  tj, fjjvidends  through  theiV  '  ’  <  bn rtes  H_  i  pendent  .steel  Interests,  a  leading 

vaino  of  it^  cnn-iK  y  until  y  was  in  ,,^1.,.;^  ,:.  ..f  rninmon  •knock  of  Do- !  ted  ^excoiif ivo  states:  ‘‘.siirli  oonsolida- 

a  position  to  ohiain  i;o!(i  for  I>tir- 1  rornoration  i  chairman  of  the  board  Ldward  R.  jtion  is  po.ssihle.  In  fact,  it  seems 

nose.  But  devaluation  is-a  certainty ' ..-.‘..Ta-  i  le-l  or  other  subsid- i  George  Whitm  y,  both  j  the  only  logical  thing  for  the  inde- 

for  the  future  ;n  .some  countries.  ovrtimoe/i  for  f*-  •'^Utrgan  &  co..  have  been  pendents  to  do,  in  order  to  success 


not  solve  the  problem,  it  will  hut  In-  iib  other  conceru.s. 

ien.sify  it.  There  mu.st  he  a  return  I  „  „,a,  the  margin  of  profit  in  1921 
to  a  more  economical  administration.  I  ,.o,„p,tnv  in  Htf 

and  to  the  praetbo  of  thrift.  |  posilinn  it  has  over  occii- 

Instead  of  there  tieing  a  pro.spoet ,  ’  , 
of  lighter  Itixatioii,  it  must,  indeed,  |  - 

bi'eome  heavier,  unles.s  .some  radieal  ! _ _  - . 

pruning  i.s  done  .Mrearty  ttic  ciis-  j 
(t 'oiitiniietl  on  Fage  7) 


With  coal  high  in  price  and 
never  likely  to  he  low  again,  I 
the  ability  to  deliver  Water  j 
Power  at  a  fair  price  and  in 
adequate  supply,  places  before  ] 
t>ur  Water  Power  Companies 
their  greatest  opportunity —  j 
an  opportunity  they  have  been 
quick  to  seize,  as  is  proved  by  j 
the  continuous  growth  in  net  ; 
earnings  of  most  of  them. 

The  inevitable  result  of  this  I 
favorable  condition  w-ill  be  a  ; 
notable  advance  in  the  pricey  . 
of  Water  Power  Securities.  j 

Let  us  submit  you  further  facts 
upon  which  we  base  our  re-  | 
commendation  for  Investment  | 
in  Water  Power  Securities.  j 

NESBITT,  THOMSON  | 

and  Company  Limited 

MONTREAL  ' 

"fRa®*  Toronto  Hamilton  I 


I-  directors.  Mr.  BotKr  sever- i  fully  compete  wit 

Bi'JTisb  t-mpi.  e  1.  3U  . .  L_,aatHAdhis  connection  with  Guggenheim  poration.  A  stre 
uome  disappomtinen,  is  expressed  .  .Ri.i,  .he  i.uarantv  with  nianiu  innatr 


^cleu.s  for  such  a  consolidation.” 


lor  tne  tuiure  .n  .some  countries.  whirh  were  exchanged  for  peuuciji.'.  uw,  m  oi.iei  lo  .-uee^ss 

- - -  t  4 ithoiiffh  I ®*®®*®^*  dipectors.  Mr.  BotK  r  sever- i  fully  eompeie  with  the  Steel  Cor- 

IITIinCT  nnairinr  lilAr  Ad  his  connection  with  Guggenheim  poration.  A  strong  amalg.-iniation 

UTMOST  CONFIDENCE  some  dtsappoi  -  z-rrfnire  in  U’'0>’>®Gs  logo  with  the  i.uaranty !  with  plants  located  east  and  west, 

\  nicrninani  niK*l/mr*  re  Trust  Company,  of  which  institution  j  would  permit  competition  with  the' 

j  .  AMERICAN  BAhKERS '  feTence  the  gene'rarfeeling  aniongsi  been  vice-president  between  leading  interest  and  at  a  minimum  ^ 

I  lereace,  lue  geucioj  iccmub  "-‘“"“o  the  years  1912  and  191o.  (of  executive,  sales  aurt  operating  ox-  I 

■  '  ibo.se  who  have  followed  the  fortune  stated  in  banking  cirf-les  that.  :pen?e.  Fnqiiestionablj  Mahonin.g 

t.os  Angeles.-  Hotels  are  taxed  to  of  the  (.ompanj  and  Its  subsidlarlee  appointment  of  Mr.  Po'ter  will  j  Valley  plants  would  form  the  nu- ( 
I  uti'posT  to  provide  ace onhnodations  ^  and  who  are  at  all  fauiillar  con-  followed  bv  many  changes.  icleus  for  such  a  consolidation.” 

I  for  hankers  from  all  over  the  "un-i  ditions  in  tbe  iron  and  steel  Industry  ,,  ,  _  ' 

!  try  who  are  swarming  here  for  .A.m-'is  that  dividends  could  not  vzell  be 
erican  Bankers’  Association  Conven-;  looked  for  under  all  the  clrcum- 
tion.  I  stances. 

There  w-ill  be  at  least  4,000  here:  It  is  recognized,  aJso,  that  had  the  i  ^ 

when  session  Itegrins.  uierger  not  taken  place,  dividends  on '  Olll*  IF-I* 

T'tmost  confidence  prevails  among  the  common  stocks  of  the  constituent  V-rlla  Vyt/lvflJLA 

bankers  and  one  hears  nothing  but :  companies  might  have  ceased.  n  J  T  *  ♦ 

optimistice  predictions  for  the  future :  Uividcud  Hardly  Possible.  tjOUQ  LilSt 

although  there  l.s  no  belief  of  any,  ^  P^gt,  the 

Bankers  attending  convention  Arej  describes  a  wide  variety  of  Government  and 

practically  unanjmo’us  in  demanding  I  through  lU  peicSiic"  Municipal  Bonds  ranging  from  1922  to  1961 

term  of  starvation.  The  railway  ait-  and  interest  returns  ranging  from  5.56%,  in 


DETROIT  SITUATION 
*  SEEMS  COMPLICATED 


Our  October 
Bond  List 


practically  unanimo'js  in  demanding 
speedy  tax  revision  programme  4nd 


many  feel  that  settlement  of  rail  rwd  |  imj^rtant^flctor 

situation  o  no  less  importance  than;  off  in  l.aSe,  the  rolling 


sittiation  of  no  less  importance  than 
tax  revision. 

M'ei.ght  of  opinion  is  tliat  growing 
re:erv33  shouh'Fbe  used  to  .stimulate 


mills  of  the  Gorpnration  having  re- 
1  oeived  very  orders  for  rails  and 
I  the  car  departtucuL  having  been  al- 
;  most  tleslltute  ot  work.  In  addition. 
I  ikere  has  hcea  no  little  disappoint- 


describes  a  wide  ;  variety  of  Government  and 
Municipal  Bonds  ranging  from  1922  to  1961 
and  interest  returns  ranging  from  5.56%,  in 
the  case  of  long  term  tax  free  Victory  bonds, 
to  7%  in  the  case  of  bonds  of  some  of  the 
smaller  Municipalities. 


Write  for  a  copy — it  will  interest  you. 


i  Midwest  Refining  Co.  declared  the'  n?rio  tnausw 

regular  quarterly  dividend  of  51  a  ( '  'U  f**^*‘*J"^,‘*P^*| 

f-harc.  payable  .Nov.  I  to  stock  of  rec-‘  which  the  j 

ord  Oct.  15.  For  tbo  last  fh-  qua-,- !  rotation  had  made  sUch  extensive  | 
*er.s  $1  frxtra  was  paid  Ir  .addition  to ;  ' 

the  regular  dividsud  aud  .ss.eral^  The  coal  business  of  the  COi*pora- ; 
quarters  before  that  50  cents  extra  f  i‘Oh  has  suffered  less,  but  ^h^f*  i 
was  paid  (Continnell  on  Tnge  i.)  ' 


Wood,  Gundy  &  Co. 


Toronto 

Montrwt 

Wlaalpcg 


157  St.  JtmeK  St.  SMluto-'n 

Montreal  N«w  Vorie 

Tdtpbona  Main  707  ‘'"K- 


.\pw-  'York  In  circles  close  to  Dc-  ! 
troit  t.'nitcd  Bailw-ay  the  opinion  is  I 
held  that  tliere  is  not.  much  likelt-  I 
hood  of  a  cash  dividend  In  the  near 
future,  notwithstanding  the  fact  that  | 
the  company  will  receive  a  consider-  | 
able  payment  from  the  city  of  De¬ 
troit  on  account  of  some  of  the  lines 
now  being  taken  over  from  the  com¬ 
pany  by  the  municipality.  It  Is 
stated  that  the  syndicate  of  bankers 
who  recently  purchased  a  large  issue  ! 
from  the  company  have  the  right  to 
appoint  an  advisory  committee  to  ; 
oversee  the  finances  of  the  company  | 
and  to  co-operate  In  the  endeavor  to  I 
map  out  some  general  financial  I 
plan  to  look  after  the  company's  ro- 
Qulrementf.. 

In  addition,  tbe  company  Is  now 
grappling  with  the  question  of  rated 
on  its  suburban  lines.  There  will 
also  be  an  election  In  the  city  nf 
Detroit  in  November,  and  It  la  felt 
that  there  are  so  many  davelopiuonts 
possible  In  connection  with  thir  af¬ 
faire  of  the  company  from  a  poilHeal 
stundpoifit  that  it  will  likniy  b#  dif¬ 
ficult  far  the  dii-ecto.'!  Ki  edtishUi' 
a  cash  dividend  fe  take  the  place  of 
the  stock  dividend  WHiCli  hfld  been 
declared,  but  WHieh  aftefwafds  was 
refused  by  the  public  utiiliy  Coni* 
mlssiou  of  the  Btate  of  Michigan, 


Good 

Public  Utility 
Bonds 

are  always  In  high 
favour  with  con¬ 
servative  Investors. 


Our  offerings  in¬ 
clude  several  gen¬ 
uine  bargains. 

An  Interest  return 
of  6^%  to  7%  on 
this  class  of  secur¬ 
ities  is  an  oppor¬ 
tunity  you  should 
not  miss. 

Particulsrt  on  roqueat. 


9w»H<caiHiM 

CORFORATinf 
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THE  FINANCIAL  TIMES.  MONTREAL,  *  OCTOBER  8,  1921. 


LETTERS,  OF  CREDIT 


NO  matter  in  what  part  of  the  world  you  may 
travel,  you  can  find  money  at  your  disposal 
by  carrying  a  Letter  of  Credit  ismed  by  the  Bank 
of  Montre^.  Particulars  may  be  obtained  from 
any  branch  of  this  Bank. 


BANK  of  MONTREAL 


ESTABLISHED  OVER  100  YEARS 
Capiul  Paid  up  ^22.000.000  ReM  ^22.000.000 
Total  Asseta  in  Excaaa  of  $500,000,000 


THC  MERCHANTS  BANK 

•iMd  •«loa  ;  Monwaat.  Cii?  ClitWildmk  iMsblWMa  IBM. 


U.S.  BANKERS 
PAY  SPECIAL 


VISIT  TO  WEST 


Party  Came  From  New  York, 
Pennsylvania  and  Ohio,  and 
Represented  $280,000,000  in 
Dominion  Securities — Passed 
Through  Saskatchewan,  Al> 
berta  and  British  Columbia. 


nn  n  caana]  ... 
^ndaM  PaSlfMaS  VralH 


Total  DapoaMi  (April  SOth,  mil 
(April  I 


•  |t0.S0%001 

-  .9,743,37* 

OTOr  ll•M,»^.4^7 

Total  Aaaata  (April  SOth,'  ISSl)  •  -  -  eaar  $190,397,49) 

President:  Sir  H.  Montagu  Allan,  C.V.O. 
Vicb-President:  F.  Howard  Wilson 
Genbiul  Manager:  D.  C.  Macarow 
Soft,  of  Branches  and  Chief  Inspector:  T.  E.  Merrstt 

GaifsaAL  SupEBTiaOB:  W.  A.  MELORUM 


Take  Your  Bank  With  You 

Whenever  you  travel,  carry  funds  in 
Bank  Money  Orders  issued  by  The  Mer¬ 
chants  Bank.  They  have  the  convenience 
of  cash  and  the  added  assurance  of  abso¬ 
lute  safety.  The  leading  hotels  and  stores 
will  cash  them,  as  will  any  hank  in  Canada. 
8M  Bnaehes  la  Canada  Exteadlag  From  the  Atbntle  to  the  Paella 


.1.  Hruce  Walker,  of  the  fcneral  de¬ 
partment  of  immigration  and  colon¬ 
ization,  has  returned  to  the  city  after 
escorting  a  party  of  United  States 
bankers  through  Saskatchewan,  Al¬ 
berta  and  British  Columbia.  The 
visitors  came  from  the  states  of  New 
York,  Pennsylvania  and  Ohio,  and 
were  on  their  way  to  the  meeting  of 
the  American  liankers’  association, 
which  opened  in  lx)s  Angeles  on  Oct. 
5.  An  actual  canvass  of  the  trains 
showed  that  the  hankers  held  in 
their  vaults  securities  of  the  Domin¬ 
ion  government,  the  provincial  .gov¬ 
ernments,  Canadian  municipalities^ 
and  of  the  Canadian  Pacific  railway 
to  the  amount  of  |280,00h,000. 

“This  party,”  said  .Mr.  Walker, 
“was  in  .some  respects  the  most  im¬ 
portant  one  that  has  ever  crossed 
the  prairie  country  of  ('anada.  They 
repre.sent  large  and  influential  fin¬ 
ancial  institutions  in  the  east  which 
in  the  pa.st  have  furnished  very 
large  amounts  of  money  to  Canada 
and  which  are  likely  to  furni.sh  even 
larger  sums  in  the  future. 


call  loans  at  new  low 

RECORD  IN  AUGUST  LAST 


The  end  of  August  gave  a  new  low  record  for  Call  I..oans  in  Canada. 
At  tbe  end  of  August  the  total  of  Call  1.3}ans  in  Canada  amounted  to 
1106  115  117.  this  comparing  with  $107,552,600  at  the  end  of  July,  $114,- 
703  264  at  the  first  of  the  year  (December  31st,  1920)  and  with  ^omewhat 
more  than  $132,000,000  on  .January  31st,  1920. 

The  following  record  of  alteration.^  in  the  Call  Loan  item  of  the 


varions  chartered  banks 

of  Canada,  as  shown 

in  comparisons  between 

the  report.H  as  at  the  end 

of  August  and  July 

1921  and  the 

first  day  of 

the  year  (Dec.  31st,  1920) 

will  be  of  interest: 

Aug.  31. '21 

July  31. '21 

Dec.  31, '20 

Bank  of  Montreal . 

$  1,484,554 

$  1,824,445 

Bank  of  .Nova  Srotia  .... 

.  8,186,457 

7,006.621 

6,<n2.415 

Bank  of  Toronto  . 

7.527.929 

3,757,085 

Molson’s  Bank  . 

6.556,110 

7.953,697 

Bank  .Nationale  . 

.  7,790.819 

7.853,195 

4,705,178 

.Merehant.s  Bank  . 

.  7,012.289 

7.551.662 

9.f»90,846 

Bank  Provinciale  . 

6.127.219 

8;855,590 

Union  Bank  . 

4,447,638 

5.307.603 

Bank  of  Commerce . 

17,812.546 

25,492.280 

.  12,586.64] 

13.096..532 

14.106,134 

Dominion  Bank  . 

.  7,188.055 

7,105,481 

7,646.420 

Bank  of  Hamilton  . 

.  6.128.518 

6,423,948 

6,793.249 

Standard  Bank  . 

.  3.981.137 

2,747.847 

3,324,684 

Bank  Hochelaga  . 

.  4,999,085 

5.206.81 1 

4,675.068 

Imperial  Bank  . 

.  4.330,786 

4,988.570 

3,593,375 

Home  Bank  . . . . 

.  1,577.183 

1.563,300 

1.414,704 

Sterling  flank  . 

.  53,041 

52.727 

120,473 

Totals  . 

.  *106,11.5,117 

$107, .552,690 

$114,703,246 

VALUABLE  DOCUMENTS 


Bonds,  insurance  policies  and  other  val¬ 
uable  documents  should  not  be  kept  at 
home  where  they  are  likely  to  be  lost 
or  mislaid. 


The  Safety  Deposit  Boxes  of  this  Bank 
provide  at  a  mo(ierate  cost  an  excellent 
means  of  keeping  valuable  papers. 


THE  CANADIAN  BANK 
OF  COMMERCE 


PAID-UP  CAPITAL 
RESERVE  FUND 


$15,000,000 

$15,000,000 


The  small  Call  Loan  iU'in  at.  the  end  of  August  is.  naturally,  an  indi- 
cation  of  the  degree  to  which  prices  of  stocks  have  declined  in  the  period 
under  review.  At  the  same  time  it  indicates  the  c.xtcnt  to  which  the  banks  | 
might  in  reason  be  expected  to  expand  their  Call  J.oans  in  ca.3c  of  a* 
recoverv  taking  place  in  the  stock  exchange  business.  i 


Weallier  Wns  Ideal. 

"The  weather  for  the  trip  across 


Foreign  Banking  Service  at 
Canada’s  “Gate  to  the  Orient” 


The  Uoioa  Baak  of  Cianada  placed  a  branch  of  its  Foreign  Depart¬ 
ment  in  Vancouver  because  of  this  city's  strategic  position  at  Canada’s 
gateway  to  the  vast  markets  of  the  Far  East. 

This  location  and  private  wire  connections  betw^n  branches  in  New 
Yoit.  Montreal,  Toronto,  Winnipeg,  and  connections  with  Vancoiiver, 
enable  us  to  keep  closely  in  touui  with  conditions  in  Canada  and 
abroad. 


Through  continual  operations  in  the  exchange  markets  of  Canada, 
the  United  States.  Great  Britain,  and  world  centres,  we  are  able  at 
all  times  to  handle  i  nternational  exchange  st  closest  possible  rates. 


Union  Bank  of  Canada 


The  Standard  Bank 
of  Canada 


QUARTERLY  DIVIDEND  NOTICE  NUMBER  124 


A  Dividend  at  the  rate  of  Three  and  One-half  Per  Cent. 

(3*,.>)  for  the  three  months  ending;  31st  October, 
1921,  has  been  declared  payable  on  the  1st  of  November, 
1921,  to  shareholders  of  record  as  at  the  1  7th  of  October, 

1921. 

By  Order  of  the  Board. 

C.  H.  EASSON, 

General  Manager. 

1  oronto,  .September  21st,  1921. 


the  prairies  was  ideal.  Owing  to  the 
earlier  rains  the  threshing  had  been 
delayed  and  the  plains  were  still 
covered  as  far  a.s  the  eye  could  .see 
with  .stock.s  of  ripcnofl  grain.  This 
view  is  one  whicli  never  fails  to  e.x- 
rreise  a  remarkable  influence  on  the 
minds  of  travcller.s  and  it  was  so  in 
this  ca.se.  The  visitors  made  innum- 
rrahle  inquiries  with  reference  to  the 
population  of  tlie  provinces,  the  acre¬ 
age  iinfler  cultivation,  the  crop  of  the 
year,  the  methods  of  transportation, 
the  systems  of  taxation  l)y  the  Do¬ 
minion.  the  provinces  and  the  muni¬ 
cipalities.  and  at  the  conclusion  of 
many  interviews  and  conversations, 
leading  hankers  in  the  party  .said 
that  on  liieii-  return  to  the  cast  they 
would  say  to  their  associates  and 
their  Ijoards  of  directors  that  with 
ordinary  care  they  need  have  no  hes¬ 
itation  in  lakin.g  the  seeurities  of 
western  < 'anada  or  in  buying  its  a.g-| 
ricultural  land.” 

The  trij)  across  the  continent  was 
made  bj'*those  travellers  under  local 
conditions.  .Ml  the  arrangements 
were  completed  in  .New  York,  and  no 
traveller  wa-s  under  the  necessity  of 
handling  a  riollar  at  any  point  on  his 
journey.  On  the  dining  ears  the 
service  was  just  as  it  is  in  an  orflin- 
ary  hohie,  no  payments  of  any  kind 
lieipg  made  either  for  meals  or  for 
service.  liven  the  gratuities  were 
jirovidcd  for,  the  sum  of  $12,90(3  be¬ 
ing  set  apart  for  this  purpose  in  the 
budget  of  the  trip.  The  equipment 
of  the  four  Irain.s  was  of  (he.  latest 
type,  furni.'hed  l)y  the  .\ew  York] 
t'cntral  railway.  On  arrival  in 
Canada  the  (  anadian  Pacific  .supplied 
the  dining  cars  and  the  service.  'I'he 
trip  from  Vancouver  to  Victoria  ami 
.Seattle  was  made  by  special 
si.ramer  and  nn  parting  with  tl'e 
Canadian  contingent  the  visitors  ex- 
nressed  in  the  warnie.st  trrm.t  their 
.appreciation  of  the  courtesy  shown 
Ihciu  and  the  great  roiintry  througli 
whicli  they  liad  passed. 


WHY  BANKERS  NEWYORKSTOCK 
ASK  WHAT  THE  EXCHANGEEXACT 
BORROWERSPLAN  TRADE  PROPHET 


S|M‘j)ks  at  llaii(|iiet. 


.3lr.  Walker  was  the  speaker  at  a 
dinner  wliicli  was  given  at  llie  Banff 
hotel  on  the  day  of  the  stop  there 
and  liad  as  Ills  theme  the  agrienl- 
lural  resources  of  Canada.  .1.  .Mc- 
Ktichern.  the  assistant  .superintend¬ 
ent  of  (lie  TTank  of  Montreal  joined 
the  special  (rain  at  .Minneapolis  and 
went  (tirougii  lo  I.os  .Angeles  with 
ihe  party  ns  the  representative  of 
the  western  siib-scetlon  of  the  Cana¬ 
dian  B.-'nkers’  as.sociation. 


Borrower.s  frequently  apply  to 
hankers  for  money,  and  are  surin-js- 
ed  when  the  bankers  asks  what  tliey 
are  going  to  do  with  the  fiind.s. 

Tbeysav  that  they  arc  prepared  lo 
offer  security,  and  if  this"  is  ihe  ease, 
they  want  to  know  wliat  it  matters 
what  they  do  with  the  money. 

There  is  justification  in  the  bor¬ 
rower's  view,  but  the  banker  has 
reason  also  on  his  side.  The  banker 
seldom  gives  the  reason,  since  it 
would  lake  too  long  to  explain  to 
every  borrower  the  whole  science  of 
banking. 

When  a  farmer  parts  with  a  load 
of  grain,  ail  he  may  gel  in  return  for 
a  very  long  time  is  a  littTe  piece  of 
paper. 

In  Ollier  to  feel  secure,  the  farmer 
has  a  right  to  know  (hat  somewhere 
in  Ihe  world,  whatever  happens, 
there  is  some  reasonable  liquid 
wealth,  which  stands  behind  his 
piece  of  paper  and  give.s  it  value. 

Tf.  wlien  a  fanner  parts  with  a 
load  of  grain,  it  eventually,  through 
the  modern  medium  of  business, 
reaches  another  farmer  who,  by  its; 
lielp.  produee.s  two  loads  of  grain 
there  is  ihen  in  the  world  real  I 
'.veaith  v.hich  gives  value  to  the 
paper  which  the  original  producer 
liolds. 

If,  through  the  medium  of  modern 
businesv;,  the  load  of  grain  reaches 
.nu  indiviiliial  who  consumes  it.  with¬ 
out  meanwhile  producing  anything 
of  value,  then  tiie  original  wealth  is 
gone,  and  there  is  no  new  wcaltli  in 
the  v.rrld  to  represent  it. 

if  this  occurred  on  .n  suffico.nily 
wide  scale,  the  entire  financial  fabri;’ 
of  the  world  would  lollapse,  and  the 
paper  wliieli  Ihe  original  producer 
held,  would  he  worthless. 

If  the  original  load  of  grain  passes 
inl-i)  the  possession  of  a  man  who  is 
engaged  in  the  building  of  a  house, 
real  worth  is  created  and  the  posi¬ 
tion  of  the  original  prndiieer  I'on- 
tiniies  strong  This  wealth  is  not. 
however,  very  liquid,  and  if  thi'. 
went  on  on  a  large  scale,  it  would 
coon  l>e  said  that  the  money  situ¬ 
ation  had  heconie  very  light. 

M  hat  Ihe  original  producer  of  wliat 
i.s  known  as  credit  has  .n  right  to  ask 
of  Ihe  bankers,  who  gives  him  bank 
notes  for  his  grain  is.  that  tlie  liank- 
er  will  see,  that  this  credit  is  used 
in  such  a  way.  that  the  jiosition  of 
the  original  depositor  will  not  be  im¬ 
paired.  It  is  impaired  if  the  money 

Thi.s  is  in  pjirt.  the  reason  why  the 


'I'hero-are  iTiany*peoplr  who  believe 
that  the  .New-  York  stock  exchiinge 
is  tile  only  perfect,  biiromcter  ot 
biisine.ss  and  trade  conditions. 

Tlie  reason  given  for  thi.s  is  that 
i-ertain  insiders  have  true  intorma- 
fion  which  is  never  divulged.  Such 
people  tiuy  or  sell  ii.strd  isjiie  in 
accordance  with  this  knowledge. 

.News,  when  if  is  given  to  the  .gen¬ 
eral  public,  has  been  fully  discounted 
nn  the  exchange.  It  hiir-  not  effect 
after  puhlieation,  since  all  the  neres- 
sary  Iniytng  or  selling  has  Ihen  been 
dour. 

It  ts  pointed  out  that  the  New 
Voiik  stock  exchange  gave  full  warn¬ 
ing  of  the  collapse  of  1920. 

The  great  fall  in  the  quotations  of 
listed  securities  which  has  now  last¬ 
ed  for  about  two  years  Itegain  in  1919, 
and  the  licst  informed  financial  peo¬ 
ple  of  the  continent  are  said  to  have 
lieeded  the  warning  at  that  time. 

This  is  of  interest  because  at  Ihe 
present  time  it  is  stated  that  the 
New  York  stock  exchange  is  giving 
indications  thkt  the  great  break  is 
nearing  tlie  end.  and  that  Ihe  up¬ 
ward  swing  is  to  1,'Cgin  within  a 
reasonalile  time. 

The  winter  will  without  doubt  be 
a  liard  one.  with  unemployment  on  a 
largpr  .scale  tlian  at  any  period  in 
recent  years. 

The  .stock  exchange,  however,  ae- 
eording  to  tlie  statements  of  some 
observers,  give.s  the  unmistakable 
sign  of  betterment  wbirh  is  to  stay. 

It  is  intimated  that  about  next  .May 
these  institutions  will  take  eogni/-, 
ance  of  certain  developments, 
changes  and  alterations  in  trade, 
commerce  and  finance,  which  if 
claims  are  really  quite  obvious  and  j 
apparent  at  the  present  moment.  j 

The  great  New  York  stork  ex- 1 
change  iinque.st ionnbly  does  .give.  ( 
warning  of  impending  ehange.s  in  the 
general  trade  and  commerce  of  thei 
cnuiitry.  but  nivvinusly  only  to  those 
who  know  and  understand  it.s  lart-i 
giiage.  If  is  to  be  hoped  that  the 
reading  of  this  mes.sage  is  correct. 
;md  that  present  conditions  on  the 
exchange  do  indicate  the  beginning 
of  the  next  great  upward  swing  in  in- 
diisiry  and  eoinmeree. 


THE  BANK  OF  NOVA  SCOTIA 


Established  1832 


Capital 
Reserve  Fund 
Total  Assets 


$9,700,030 
•  •  -  $18,000,003 

-  $230,000,033 

GENERAL  OFFICE  -  TORONTO,  CANAD.A 

H.  A.  Richardson,  General  Manager. 

Branches  in  all  the  principal  centres  throughout  Canada  and 
in  Newfoundland,  Cuba,  Porto  Rico,  Dominican  Republic, 
Jamaica  and  in  the  United  States  at: 

BOSTON  CHICAGO  NEW  YORK 

LONDON,  ENGLAND,  Branch:  55  Old  Broad  Street,  E.C.  2. 


Colleciions  made  at  lotvest  rates  and  returns  promptly  remitted. 


THE  DOMINION  BANK 

160  St.  James  Street,  Montreal 


CAREFUL  attention  given  to  Foreign  Exchange 
Business.  Cable  and  Mail  Transfers,  Drafts  and 
Letters  of  Credit  issued.  A  General  Banking  busi¬ 
ness  transacted. 


M.  S.  BOGERT,  Manager. 


Our  Bond  Department 


This  Bank  has.  a  complete  Bond  Department 
always  at  the  service  of  clients.  Constantly 
in  close  touch  with  financial  markets,  this  ser< 
vice  is  invaluable  to  anyone  contemplating 
investment  of  large  or  small  amounts. 

We  deal  in  strongly  protected  securities,  such 
as  Government  and  Municipal  Bonds.  gss 


doposilPd  is  not  used  to  create  new 
wealth,  and  new  wealth  of  a  kind 
whieh  can  he  quickly  sold, 
hanker  vviint.s  lo  know  what  the  bor¬ 
rower  is  going  to  do  with  the  money  1 
which  the  Itankor  passes  over  Ihel 
counter.  ' 


IMPERIAL  RANK 


OF  C.VNADA 

21«  BRANCHCS  IN  CANADA. 

AgfiiM  In  r.r,*,  nrtt.in  1  ENGLAND— Lloyd*  IRELAND  —  B.nk  of  Jr.lind.  D.ihl 


RAnk  '.united.  London  and  Branchec. 
SGOTLANO  —  The  Commercial  Bank  of 
^lotlaod.  Limited.  F.dinhurgh  and  Brancbea. 


Branchea*  Agenta  In  F  R  A  N  F  i 
l.yonnala.  I.loyda  and  National  Trov 
Foreign  Bank  l,itr.*ied. 


MoB*re«l- . . . 
Noia  8cotift. 
Toronto  . . . , 
Molsuni. ... 
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Merrlvinta  . . , . . 

rruvinciald . 

Iniou  . . 


('immierce . 

Doyal . 

Domioion. . 
Hamiitna. . 


ftindarl . 

Hoi  i'.f'laga . 

Imperia' . 


Homo . 

Stfrlio;: . . 

Wfj  burn  ^eruri'i 
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Bonds  for  Investnient 


Province  of  Ontario 

tiVi  Du<,'  H  May.  I'.'Sli . 

Province  of  Manitoba 

hr'r.  IHU!  1  Jui!''.  1911 . 

City  of  Quebec 

r.HK  1  April.  1931 . 

Montreal  Street  Railway 

4Jj,9-c  Ou?  1  May.  iri;3  ...  . 


ITicr  Yirld 


. .  .  99  9.10^ 


. lO'i  i:fi’ 


. .  9S.r*1  7.43'' f. 


BOND  MARKET  NEWS  \ 

SELL  $5,000,000  !  BONO  MARKET  VERY  j  TAKE  UP  MOUNT 

IN  THREE  DAYS  ACTIVE- OF  LATE!  ROYAL  DEBENTURES 


Complete  Hat  on  request. 

United  Financial  Corporation 

Limited 

112  St.  James  St.,  Montreal 
Toronto  Ottawa  London,  Eng. 


Tor.oi.io  6  Tor  <  onj.  .Serial  Have  .Saiiipod  fSiippprl 

(inicMi  l)isiM|so(|  (jt  and  Sjn-  i  Would  Ollimvisc  Ha>o 

'  Ti  diciiln  l>i»olTfd.  i  lliTsil  rrofit-takliij;. 

The  stiiteiuent  is  in;i(le  that  tlio  | 

,  .‘i.vndiratp..  w  hich  purchased  the  iss  ue  1  There  ha.s  heen  much  greater  spec- 
lOf  ?ruuii0.0u')  City  of  Toronlo.6  p.c. !  uiation  in  the  hoiul  niarkel  of  recent 

taken  as  a  remarkalde  evidence  oi  ■ 'ni.sincss  and  the  rise  that 
the  .satisfactory  afatc  of  the  liond  i  taken  place  in  iiricr.s  has  been  of 

maikct.  .efficient  proportion.s  to  induce  some 

I  he  syndicate,  which  is  now  dis- '  ..  u  ,  ■ 

-solved,  was  composed  of  the  follow-  j  p'""  /.e  In 

ing  firms:  The  National  City  Co  ,  I  J'*  the  boml  market 

Tdmited;  Harris.  T’orhes  &  (V.  l.im- i  bro.isht  about  in  great  pan 

|ited;  Cnited  Financial  Cerporaiion,  ,  •'  t-taking  ami  not  at  all  by 
'R.  A.  Daly  Co.,  and  U.  C.  .Alatthews  slackening  in  dcmaml. 

^  (^o.  -  runner,  tunds  have  been'  diverted 

! _ j  into  new  issues  on  a  lar.gc  scale,  as 


SOMETHING  THAT  CONCERNS  YOU 

NEW  ISSUE  , 

Dominion  Combing  Mills,  Limited,  Toronto 


O  rrf  CUMULATIVE  REDEEMABLE  PRE- 
FERRED  STOCK  WITH  A  BONUS 
/{J  OF  50  0  COMMON. 

Basic  Industry,  which  is  of  vital  interest  to  every  oiliien  of 
1  anada. 

Wo.ol  combing  is  one  of  the  oldo.st  and  most  successful  indus¬ 
tries  in  England,  and  a  plant  of  thi.s  kind  is  to  be  c.siab- 
lished  in  Canada. 

We  quote  the  following  from  a  cireiilar  sent  out  by  the  Cana¬ 
dian  .Mannfai-tiirers'  .Association: 

"Nearly  i!>Sb(i.<MIO,(MM(  worth  of  oiir  total  importations  for  the 
year  ending  .'larch  3.1st.  1931.  could  and  should  h.'tve  been 
produced  at  Lome. 

Had  we  insisted  upon  goods  of  (.anadian  production  instead  of 
taking  foreign  products,  additional  wage  jiaymenfs 
amounting  to  kKMI.tHMMKMI  would  have  heen  distrihiilcd, 
and  we  would  have  had  no  iincmplo.vment  problem." 

The  necessity  of  such  an  industry  in  Canada  is  endor.sed  by 
public  men.  financial  men.  lar.gc  Textile  Housek,  Sheep 
Breeders  and  F'arniers’  Clubs. 

J'ATKIOnSM  is  real.  When  it  comes  right  down  to  the  tnnda- 
inentals,  no  foreign  country  ran  beat  tht'  Canadians  if  we 
would  loyally  stand  together  and  support  our  own  in¬ 
dustries. 

Canada  has  not  pulled  down  her  flag,  and  we  want  yonr  whole¬ 
hearted  eo-operation  to  keep  it  up  hv  making  tlio 
DO.MIMON  rOMIUXi  MILLS  a  sneoess. 

Write  for  our  letters  on  •'Selling  your  raw  material  a.=  a  finished 
product.” 

DOMINION  DEVELOPMENT  CORPORATION 

(Fiscal  .Vgenfs)  -  l.hnifcd 

•  709  rontinental  Life  Bldg.  Tiirotilo 


See  what  $1  SO 
can  do  for  you! 

It  \^iU  control  al»out  'vorth  of 

di^  Idond-paylng .  rpt  urille^— 

It  will  brill?  ba*l'.  <Jividond.«  of 
a  year  —  $')  a 

month. 

It  •will  iKlp  you  to  shai*  in  ihr- 
nntiripi  totl  profit*^  of  tlD?  iii-li 
rated  markot  .aiKaiicov 
fitttrk®  aro  now  wrTTine  ar  L.Trrain 
pritF?*,  blit  t!ie  iimrKet  ia  grttin? 

5*fr*'!iger  fviry  «lf>.  h'gh- 

cradr  srcuriiit'ji  haw  advar.cctl  in 
prjrr  during  tin*  last  ihirty  da's*. 
TIk-  tiiiif  to  buy  for  profit.s  i.q  , 

whilo  good  siock.M  aro  lov  Will  >ou 
fako  ad\antaK»‘  of  thia  oppoit»inlt\ r 

$150  Initial  Payment 

tfic/  Dividend 
Yield 

A  diN rri^ifird  li.^r  of  sra.^oued  divj 
drnd  payer?  with  a  lonK  record  of 
ramlnc.M  aud  ample  socuni>  ar*.  fea¬ 
tured  in  our 

>*pc^’ial  Inkoslment  l.rdrr 
No.  110 

U>  Free  and  nih  W  sent  uithoiit 
obitgution.  Wrilr  TO*U.\^ 

HAMILTON  B.  WILLS  &  CO. 

IJinitrd 

Founded  1904  ln\e««nifiif  ’^erurltirs 
Members  Mandard  Mork  F:\A-lmnKr 

Wills  Building,  90  Bay  St. 

Trlfiihonr :  ;?b80 

Vino  Hranrh  Ibffirrn 
nirrrt  Pritate  Wires 


Money  is  Worth 
More  to  You,  Too 


Lendtrs  charge  more  interest  «n 
loans  to-daj.  So  why  shouldn't  j 

you  set  more  Interest  on  your  j 

savings  deposils? 

You  wouldn't  refuse  an  Increase 
In  your  w-ages,  would  you?  Why. 
then,  should  your  savings  earn  a 
less  rate  when  you  can  get  4‘'i 
for  It?  j 

The  Cnion  Trust  Company  will  * 

pay  you  interest  at  4' ,  per  annum, 
compounded  regularly.  Come  and  j 

open  your  account  here.  If  you 
cannot  conveniently  call,  open  your  j 

account  by  registered  mall.  De¬ 
posits  promptly  acknowledged  and  ' 

withdrawals  by  mail  accurately  ! 

and  safely  despatched 


Union  Trust  Company 

Richmond  and  Victoria  Streets 

WINNIPEG  TORONTO  LONDON.  Eng  ! 


FINE  OPPORTUNITY 

An  exeeptionril  opportunity  for 
.some  responsi'^lr  part.ie;:  with 
tapitul  to  organize  a  company  to 
niannfactiire  aud  distribute  an  au¬ 
tomobile  arcessory  of  merit  in 
Canada'  This  acces.sory  is  fully 
proff  cte-l  by  Canadian  patents  an-l 
is  now  being  manufaetured  and 
successfully  marketed  in  ihe  Cnit¬ 
ed  States,  "'ill  al.so  be  supported 
by  national  advertising  in  1933 
wh'.eh  will  reflex  through  Canada 
benefirially.  The  profits  are  iin- 
tisiiaily  large. 

STAKKMLAiH  IK-SNOOK 
(  ORPOKATIOh. 

Muliiie,  Illinois. 


Announcement 

We  beg  to  announee 
that  from  now  on 
the  firm  of 
Masson,  Forget 
8:  Co.  Limited 
will  do  busine.^s  un¬ 
der  the  name  of 

P.  A.  MASSON 

- LIMITED - 

in  their  present 
offices  at  99  St. 
James’ Street  Mon¬ 
treal. 

Telephones: 

Main  3830-3831 


P.  A. MASSON  Pmited 

•  INVtSTMENT  BANKER?  • 
99  SI  JAMES  ST.  MONTREAL 


Seize  Your  Opportunity 

to  bnj  Foreign  Bonds  >(MV. 
FraiM's.  marks  and  lire  arc 
selling  a(  a  vert  Ion  rale, 
lienee  .von  ean  Ijiij  sound  f.ov. 
-riinii  III  and  Mniiieipal  seeiiri- 
lies  whose  value  caiinol  he 
doubted  b.v  tin.v  sensible,  dis. 
iiileresled  man.  at  prices  tliaf 
give  virtual  assuraiiee  of  large 

(•rotils. 

Do  not  be  eoiiinsed  by 
rumors  or  inlerested  gossip, 
blit  look  at  Ihe  (|uestinn  in  the 
light  oi  Iiistorj,  reason  and 
'"•mmon  sense. 

TVrite.  ’phone  or  see  ns 
about  it. 

THE 

FOREIGN  EXCHANGE 
CORPORATION 

noom  Ai>6.  Bank  of 
>cotia  nida. 

2^3  .Fanicft  M..  ^lonfreal. 
MAIN  24«I. 


Partnership 

Half  Interest  for  ^nlr  in  »rll- 
eMtakliMbed  Flnavielal  Rrokeraice 
and  Invetktnient  Firm  nitb  r.'c- 
erllont  eonneetlon«.  I'nrtner  ro« 
tirinu  •  Prlnei|iaN  onl^. 

AddreKM  Box  2^7*  Fliiaiieiiil 
TTnien.  Toronto. 


|! _ j  into  nt'W  issues  on  a  lar.:;c  scale,  as 

I  (Vi  iDit  ii  ivvii>i.<'  witnes.s  ihe  recent  heavy  purchase.* 

MIAMI  H.  I  of,  City  of  Toronto  and  Proviiiee  of  I 

!  ..  .  .  -VT  Onlario  bonds,  and  Ibis  ha.s  sapped 

Ihe  issue  ol  $1.53ri.o0u  bonds  oi  |  Uij,  suppov)  which  otherwise  would 
;  the  City  of  Winuinog  1ms  been  award-  have  acted  as  an  offset  to  pi  otit- 
I  c-d  lo  A.  E.  Ames  <t  I  'o..  of  Toronto,  takina. 

and  Coffin  &  Burr,  of  Boston  The!  ' _ ^ _ 

■price  paid  for  the  issue  is  lOlJ.^ir,.  ! 

I  The  bonds,  w  hich  are  for  35  year.*.  |  B  (>•  T  < M  iLS  SLI.L 
bear  interest  at  the  rale  of  6  pc..  I  BONDS  BLCLM  LY. 

,  and  are  payable  in  New  Y  ork  fuiid.s.  I 

■  -  !  Vviiinipo'..  Recently  txuid  sales  of 

B.  BONDS  AKE  ,  '  Regina  and  S;iskatoon  wt'V'  leported 

I  MVABDLD  AT  95.39  l 

i  A  syndicate  composed  of  Wood,  |  '•'■'f’  ''‘■in  Wood.  Gundy  a.-  Co. 
j  Gundy  4:  Co.,  and  A.  E.  Ames  fi  Co  .  i  I'P’-cht  the  bonds  of  Re.'ghia.  These 
'Toronto,  ha.s  been  awarded  flic  issue  consisted  of  .‘?103,‘i0u  of  ffi-year  fov 
I  of  ?3.00o.uo0  6  p.c.  bonds  of  the  I’ro-J  I'^f  cent,  bonds,  principal  and  inici  - 
vince  .  of  British  Cobimbia.  The  cst  payat-lc  in  t\ow  York.  foS.uifu  3'>- 
pi'ice  paid  for  the  issue  was  !)5.3!1.  yar  6*-  per  cent,  boiid-s-  payable  in 
'I'he  bonds  arc  payabte  in  Canada  •"'■C"  York  a  ml  $70,000  30-ycar  ft;;  per 
only.  etni.  bomis  payable  in  New  York. 

I  -  'pp,,  ,.j,y  „f  lie^-ina  received  for 

I  B  L.ST'IO!  NT  BOND  these  1  ond.*  .$■']. :>7  payable  iii  New 

IbSI  i;  \|  TliOBlZLD. 

Two  lioml  issues,  totalling  S3S0,o.m..  f^eeurilics  were 

have  been  authorized  by  the  .  ilv  -"'tminer  b.v  Regina, 

Coiincii  of  \\  r.stinount  :ii  a  rcd  iif  i'<’  1’tds  were,  received  at  mat 

Ti.n  fi.-.t  '  'ttc  rite  sale  rec.ntly  indicates  .'l  l 


\n;sT'IO!  NT  nOM>  inno  lonu.'-  puyaiuo  lu  .vi  w 

IbSI  i;  \l  TliOBlZLD.  'O'’-' 

Two  lioml  issues,  totalling  S3S0,o.m..  f^eeurilics  were 

have  been  authoiized  by  the  .  ilv  -"'tminer  b.v  Regina, 

Coiincii  of  Wr.stinount  at  a  rcdiif  i'<’  1’tds  were,  received  at  mat 

moftina.  The  fir.si.  under  bv -law  '  'H''  The  sale  ree.-ntly  indicates  .a  i 
.\o.  3i;i.  will  he  lor  $300.00.1  in  senai  i  i>i'l;ioveiiiciit  111  ilie  general  bond  sit- 


form.  SloO.ooO  rejiayafile  williin 
twenty  years,  an-l  tlie  femaindrr 
wittiin  torty  years.  Tlie  second  i.s- 


ilalioii. 

There  was  also  conipleted  a  ra’e  or 
tlic  sccur;li'’s  of  I  lie  pilblii  ■•c’lool 


!  sue  (if  $XO,i|oo.  under  by-la\\  Xo.  3',o.  Idistritl  of  the  cit.v  of  Saskatoon.! 

will  lie  in  serial  form,  ninniiirg  for  a  These  eom  isted  of  $,'01,000  <(|'  :;o-yearj 
I  period  of  forty  years,  all  of  tli-  i.*siie  -i'.i  per  eon',  iionds  pa.vablr  in  Nc'vj 
j  to  be  payable  with  inti  rest  at  5’/-  York.  'I  he  school  distrirt  rcieuenl 
per  cent.  _  $|ol  in  t'aiiadian  funds. 

Theo'  various  purchases  wau-e 
,  SLLL  ST.  THDMAS  made  by  A.  H.  "illianison,  weMern 


will 

lie  in  seri; 

111  form,  runniiirg 

for  ;t 

peri'Hi  of  forty 

years,  all  of  th" 

to  bi 

1'  payable 

with  inti  rest  a 

1  51:: 

per  i 

-cm. 

- 

St.  LI 

1,  ST.  THDMAS 

Dl 

IH  NTI  HI  S  \T 

rvK, 

St. 

'riionui*, 

,  Out,-  I-'or  Ihe 

post 

nine 

nionllm. 

more  than  ?2'»0,i 

I'd  III  (3 

p.'-. 

debenture 

.s  of  Ill''  city 

hf.v* 

b'-cn 

*olil  by- 

the  I’ity  Trea;  ur 

tM'  lo 

local 

in  v  cst  or;' 

:.  at  par. 

BRITISH  INTERESTS 
IN  BIG  ELECTRIC  CO. 


j  'I'ilo  priro  oblRinpr)  fo!  liirsc  111  DIU  LLLU  I  l\lU  ilUk 

;  is  (‘onsid/Tod  very  snTisfa(tu»*> ,  in;  _ _ 

I  view  of  the  fact  that  otlur  muni<  i- :  c.iiisdlidaliou  of  (  iiiindinii  aud  I  irg. 


'palitirs  b:ive  been  di.*posing  of  tlieir  (.nuip*  in  FormnTioii  <>i 

j6  p.c.  is.sncs  at  OfRi.  and  !o:.  LiigliUi  ITeeti-ie  Co.  Cau- 

I  -  ada,  Limited. 

SI  M  I  *  **  I*;*.  will'  '  *  -'Oiisolidalioii  of  nrit  .-n  and 

DDMINIGN  ,.,..riia,i  iiidu-trial  interests  in  the 

New  (ilas.cow.  —  .\  cireul.tr  Itar.  I  .i-pi.j.,,. 

Iicep  i.ssiied  liv  the  Dominion  Steel  I  ( gina-hi  is  itb  crest  iii.gly  r.ibded 
i  orporation.  .giving  'h*'  loliow  ing  ■  j,,  j),,.  f,rgani/,ation  of  the  I  iiglish 
I  changes  ill  the  .No\a  Scotia  iii  iiiage- j  ij.jc  Cdnipany  of  t^anad^.  l.imlt- 
jtufiB-  led  Thi'  n-w  eonipaiiv  'bus  ialten 

!  Tlie  Siiriuahil'  <  olli  ties  ari  trails-  f,\er  tin'  jdaiit  of  the  Cro-  k<  r- 
.  ft  rred  U)  tin-  man  igi  ii.c  iil  ol  Arch.  | -yyi,,,.  |.  ( 'diiiii'iDy  ;|i  si  Catharinrs. 

.Mil  oil.  general  luana-gei  ol  tiic  .Nov.i  (ip.i  ;,ni]  j,i  tliir  wa.-t  liuiiiedi.itel.v  be- 
'  .Scotia  Steel  ,V;  (  oa  1  I  o. .  .1.  -1.  Me-  u  (dl-i’slahlirlu  (1  in  tile  posso;  - 

liougiill,  as.-istatil  g-iiiial  manager  .  j.,.j  modern  inaaiUaeluriug 

of  the  A- adia  1  oal  1  o  .  l.imitfd.  be-  ,  .vini ineni -w  1,1,. 


ol  me  .v<  atiia  0.0  i  o  .  i.t.i  iieu.  -.  with  a  eon1ilienl-w  ide  sales 

;  ecincs  a.-si.slant  e.dieral  manager  ol  ,!  j,,,, 

the  .Mainland  District,  and  Mal'.ulrn 

liliie  bre.-ur.es  a<  neral  superintend,  iit  '  ''''O"'*'.  I-""''--'  miere.sts  I  i- 

tor  Urn  di.Mriet,  Thomas  k.  .tRCail.  !  '•''eb';'”'  ■};'  '  '0  _ 'he 

of  l  alitibiirgh,  a  new  man.  has  been  I  '  onn-an.' ,  LmiiU  d. 

aj'pointed  chief  engineer  lor  the  Dis- I  '''"at  Britain.  Tin-  coiicern  n- 

I  the  largest  iiianufa.'  .liicr  of  i  lrctr'- 

_ _  _  ;<  :il  eqiiiiuiient  and  apparatus  ju  the 

I  ItltlNi  II  Ol’f  NT  D  ,  Brilisli  Emtdre.  It  control:,  ami  op- 

j  invv.  I  ...  I  nates  under  OIK' managenif  at  a  nuni- 

!  iu  :  tich  of  the  Cara.diaii  Bank  of  j  her  of  long-establishe.l  and  well- 
I  Fommerce  has  been  njienc.i  on  Doug  i  know  11  concerns.  The  rcsiarch.  en- 
I  las  Sir.  e;  near  Cormorant  Sir  et.  I  gineering.  eontraetinu  ami  sales  do- 
I'  K  ioi  ia.  15. C..  iindi  r  t  ile  inaiia  -'e- !  partnients  of  the  British  eoiiipii iiy 
I  OK  lit  of  K  V.  .'lunro.  Tiie  biam  li;  idaccl  at  ih<‘  liisposal  of  the  n-aw 
twill  he  known  as  Douglas  and  Cor- 1  i 'anadiaii  (oniiiuiiy. 
niortint.  Vi.toiia.  I  |j  \  Siitison.  Viee-Prer-ideut  and 

The  t  obhle  Hill.  B.<  ..  branch  li.'is  (general  Manager  of  ih"  t  'anadian 
cea.sed  to  be  on  an  independent  iiasis  , ronipany.  I.imited. 
and  will  in  fiiiur.’  tie  conducted  'ts  a  i  pi'(isident.  and  G.  nertil  .Man- 

sub-agency  lo  the  Duncan.  D.  (  -.la'girr  of  the  new  liu.'ilisti  iilietric  Co. 

_ Tiie  company  will  have  .1  eapilali- 

'  zaiion  of  $3.'t'i<i.tifiii  S  per  . .  n'.  euni.i- 
DN'I  LRID  ^l(l.()i!^l,(l(M)  ^  .  lalive  i.reftrenee  stock.  TIk:  coiii- 

ISSI  L  I  VhLN  i  B'  nion  share  eapitalizalioa  w  ill  be  made 


DM  ARID  $l(i.(li!il,(l(M) 

ISSI  1;  I  VhLN  i  B. 


To. oiilo.'-Aemilius  .larvis  &:  '  o..  ;  up  of  3".0‘in  share:  .d  no  iniuinal 


who  head'd  tlK‘  syn.lical.-  '.hat  pur- !  oiir  jiar  value. 


,,\n  offer  iig  of  (he 


Of  Lnlire  Issue  of  $(’s90(t.0(t(>  $2,500,-] 
009  Have  Been  .Absorbed. 

Of  the  entire  issue  of  $6,000,000  of 
8  p.e.  convertible  debentures  of 
.Mount  Royal  Hotel  Company,  $3,500,- 
(tOO- have  already  been  absorbed.  $1,- 
OOO.fiitO  of  this  quantity  having  been 
taken  by  the  United  Hotels  Company 
of  .\mcriea  and  $1,500,000  having 
been  sold. 

The  balance  of  $3,500,000  is  being 
offered  fo  the  public  by  the  Ixmd  and 
invesfmont  house  of  N.  A.  .MacDonald 
&  Co..  Limited,  and  is  meeting  with 
a  good  response. 

A  favorable  feature  of  the  situation 
.IS  eoncerns  the  Mount  Royal  Hotel 
is  that  the  I'nited  Hotels  Company  of 
America  is  under  contract  to  operate 
the  Mount  Royal  for  a  period  of  thir¬ 
ty  years  and  throughout  this  period, 
the  only  remuneration  to  he  received 
liy  the  operating  company  will  he  the 
dividend*  which  may  be  paid  the 
rnited  Hotels  Company  upon  the 
common  shares,  of  w  hich  it  is  a  sub¬ 
stantial  holder.  In  other  words,  the 
« xlent  of  the  remuneration  lo  United 
Hotels  Company  of  ..Ymei'iea  will  de- 1 
pend  upon  the  success  it  makes  of  1 
th(  .Mount  Royal  Hotel.  ' 

GRAVE  TROUBLE  FOR  ' 
LIVESTOCK  RAISERS 

(  alllc  Imliislry  TTironghouf  Wesleni 
(  ana.Ia  Confronted  AVifb  Lnpre- 
cedeiileil  Conditions— Iiiipos- 
sitilo  to  Ship  Cattle. 

•  'algary. — The  livestock  iniiu.stry 
ill  the  West  is  confronted  with  mo:<l  . 
trying  conditions.  The  Western  I 
I  anadian  farmer  is  discouraged  by  1 
the  recent  drop  in  the  linglish  cattle  ! 
(radc.  Ranchers  tiro  now  selling  til  ‘ 
9d.  ii  tioiind,  which,  tifier  paying 
freight,  fr.'d,  ocean  freight,  insur-  ; 
ance,  selling,  cie.,  nets  back  to  the  | 
'grower  only  aboiil  $10. On  a  licad  for  | 
steers.  $50.00  for  tops,  and  :ibout 
$30.00  tor  cow.s  and  heifers.  TTiose  I 
prices  are  lower  tlian  they  have  been 
for  some  eighteen  years.  1 

Owing  (o  ilie  sliorlage  of  ocean  1 
space,  Ihe  steamship  eonipaiiies,  in 
th«'  face  ol  tliese  conditions,  have 
advanced  eatllo  freights  to  $;!.5.oo  ' 
tier  head  for  the  month  of  Novoniher.  . 
Tbcieioro.  this  is  $5.00  less  )irr  bead] 
which  ilie  farmer  will  receive.  Thej 
Western  rancher  has  eonelmlcd  tbati 
the  onh  thing  for  him  to  do  is  to  ] 
fc'-d  his  cattb'  this  winter  in  the 
hope  Dial  Die  markets  may  improve  I 
iie.xi.  fstimiuor.  j 

To  Dip  t'anadian.  Uie  removal  of  ] 
the  eitiliargo  is  somewhat  of  a  mylli. 

If  has  licen  dragged  on  the  Canadian  j 
politieal  idatforiii  at  every  elcelion.  ; 
i'bc  raiiehman  in  the  Far  West  has  |' 
come  lo  the  conelusion  that  now  the  | 
Englisli  politician  is  dragging  it,  into] 
the  Brilisli  political  platform  lo  suit  1 
^  his  purjioses:  in  other  words,  he  feels  j 
j  Ihe,  reiiiinal  of  the  (iiibargo  is  sim- ’ 

'  Illy  ladies  to  aid  in  the  setflemenl  ' 
of  the  Irish  'luesticn.  j 

Till'  Canailian  tools  that  the  Irish  • 
question  will  bo  settled  amicably  in  ' 
Ilie  near  future  and  that  if  Die  cm-  ' 
I'argo  i;!  not  removed  before,  it  is  I 
doubtful  wlieii  same  is  settled  that  1 
the  embargo  will  ever  be  removed,  i 
U:iy  in  .Mberta  country  dislrids  is  I 
now  selling  in  the  slaek  at,  from  j 
sj.uU  to  $lu.uu  per  ton;  oats  3Ue  iter  | 
bushel,  at  w  lii(  h  prices  it  hardly  ] 
pays  the  farmer  for  his  labor  in  j 
hau1in.g  same  to  niarkel.  j 

'ITierefore.  instead  of  exporting 
rattle.  Ihe  'anadian  farmer  .null 
r.uiclier  is  obliged  lo  latleii  tboiu  at] 
li'/iiie  aii'l  will  market  them  in  Great  j 
Britain  during  the  coming  spring 
:in'l  summer  nionlhs  as  a  fiiiislu'd  1  • 
product.  He  has  no  alternative.  f 

l  OKDN  rD  Dl  T  Dl  I 

BOND  .M.LBKLT.i 

T  oronto.  T  he  statement  is  made  I 
at  tlie  '  ily  Hall  that  Toronto  will] 
not  lie  in  ihi-  bond  market  a'iain 
until  aft'i'  the  lirsi  of  .Mareh.  Thi:-, 
sii'tenienl  was  made  in  aitswe  to 
some  coinmerit  licai  'l  in  » oiiui ''tieiii 
with  tlic  rei'ent  loan  for  .'ll 5.u0-',''''n. 


A  Service  of  Value 


ABUSI.XESS  connection 
with  this  Bank,  which  is 
in  daily  contact  through 
its  own  Branches  with  all 
parts  of  Canada  and  New¬ 
foundland,  the  West  Indies, 
Central  and  South  America, 
as  well  as  with  London,  Paris, 
New  York  and  Barcelona,  will 
keep  v  ou  in  touch  with  world- 
w'ide  financial  and  industrial 
conditions. 


OCR  service  has  a 
very  practical  value 
for  you  end  your 
business. 


The  Royal  bank 
OF  Canada 

Total  Resources  -  -  $520,000,000 


-HomeBuK'Caiuda- 

SAFETY  DEPOSIT  BOXES 

Safety  Deposit  Boxes  for  rent  at  most  branches  of 
the  Home  Bank.  Absolute  security  provided  against 
loss  of  bonds  or  other  valuables  by  fire  or  theft. 

HR  AKrHir<i».d  I  MONTBBAL  OPFICB.S 

I  Yr»n*portalii>i>  Bnildinc.  cor.  W.  Jainrs  nni]  SI.  Francois 
CONNECTIONS  street.. 

rHKOl/GHOOT  !  Ontarl,,  Hast,  eor.  Oavideon  Street. 

CANADA  ’  1  •■'•wronrr  Itoiiletard  and  Moant  Ragal  .^renae. 


ISIS  (TollinKtnn  Sfreel,  Verdon. 


Ike  Sterling  Bank 

OP  Canada 

HEAD  OFFIfE  -  •  TORONTO 
Montreal  Office:  120  ST.  .TAMES  STREET. 

With  111.  pri'sci.l  .iphUTialinn  In  tli('  valiin  of  lileh-Ria'ie  hand.-,  Etprlliis 
Hank  •  Ih.'iit.x  ''ill  fiii'l  it  to  their  art'nnlaKe  to  .•onsull  our  Bond  Department 
ri'i:!i  I  ding  llielr  iinrrtmi'nts  and  to  gef  our  lial  of  offrriiigs. 


C0.\1MERCIAL  SERVICE  CORPORATION 


INDUSTRIAL  SECURITIES 


ROYAL  BANK  BLIM,. 


TORONTO 


Beausoleil,  Limited 


Bonds  and  Debentures 


chu.scil  the  rec''nl  ii'*ui'‘ <>f  ]  $7,'i(iii.(iin(  s  per  cent,  ''reference 

I’rovincc  of  Ontario  bontls.  repoi  t  j  stock  i.*  being  made  on  ilm  '  anarii:!;’ 
ihnf  Ihe  issue  ha.s  all  been  lalu  ii  up.  i  markei  liy  the  (  anadian  lulx  ntures 
The  furilier  i.-'SUf  of  $5,''h.i.uiii,i  is  rojporatiou.  I.lmiterl.  of  ToroiiO. 
lieing  di.spos'd  of.  The  ii^siir  is  being  iiiiult  a'  par  and 

-  will  ciiri'-  a  tinnii*  of  I"  !•  1  I'eiil.  of 

LDMfDED  ISM  1:  '■lunmiin  stock-. 


being  dispos'd  of. 

MWKDED  ISM  1: 

DIN  MILE  BOND.s. 

K.  Ames  &  Co.  ha.*  brin  aw  ard- 
ed  an  issue  of  f  bo,"""  il'i-ini'ialniep’ 


I  ATE  (  Ei;\I!INT. 


of  Ilie  Town  of  Dunvilic,  Out. 
price  pail!  for  the  issue  was. 
on  whieh  basis  Diinville  -- 
money  at  about  6.16  p.''. 


The 

!  Sherbrooke 

'■learings 

lor 

week 

:3.5S. 

ending  3f(th 

.Seiitcmt'ei',  1 

$7i;o,- 

Its 

IF!..**:.  T'lta! 

for  ('oi'iespon 

'hug 

■w  eek 

."'('th  .Sejitem 

her.  I''3u.  .$' 

.'Ct;,' 

I15.PU. 

SEi.l.  S  TDiniONT  (  ().  I 

BDNIiS  AT  99.(:i’.' 

(Tii'liwall.  'riie  inmniMtee  of  the 
Coiin'ie;.  ''oiini'il  of  tlic  1.  nited  Coun-] 
lie:  'll  .siiormoni,  Diinilas  arul  (Bon- 
gany  have  'lisposc!  of  $3.5P.U'iu  of  ( 
(Oiiillie:-  ilehenture*  to  the  Cniteilj 
I'inani-ial  Coriior.ition  of  Toronto] 
ami  .Montreal  for  lit'. 63.  In  all,  six  1 
bills  w'<  re  received.  The  money  w  ill 
he  iisc'l  in  conneelion  with  ihe  gooii! 
roads  si'tieme  in  the  three  counites.  ! 


PRICE  FLUCTUATIONS  OF  BONDS  AND  BANKS 


112  St.  James  Street 


Government 

AND 

Municipal 

Bonds 

Send  for  our  offei  inis 

MacKay  &  MacKay 

C.  P.  R.  Bldg.  TORONTO 


WE  BUY  BONDS 

AS  WEUL  AS  SELL  THEM 

Hiw  R.  Wood  Co..  BondDtaltrs.  Montreal 


Montreal 


Sew  Issue 

CITY  OF  i 
rORONTO  I 

(>'  Serial  UobI  Bunds  || 
Deiioiiiinations  $1,009  J 
lieldiiig  iruni  || 

u.liv/c  lo  6.i.r ; 

{ii 

Order*  niii.v  be  ♦eleiihoiu'il  !! 
or  (elrgraphed  at  our  ex-  ? 
pellNC,  !j 

BoixD  DcDAPTZAtriT 

Canada  Thirst  Q).  Ij 

Id.  KinG  ST,  EAST.  TOPOnTO.  ■? 


BANK  STOCKS 


This  table  show-*  ihe  high 


Commerce . 

Hoclielaga  .  . 

Mereliaiit  x  d . 

Mol*iin»  .  .  . 

Montreal. . . 

Nova  .'ieoTia . 

Royal . 


and  low  prices  of  bank  .*tocks,  with  sal'  .*  .'!''.il  last  bid  quotations  up  to  Thursday  ijf  this  week 
,  j  ITi'lay  .Satiii.lay '  .'londay  I  'Fiiesday  •  \Vr'lDC.*da.Y  .  'fhursday 


J73;y  17:; 
‘JIO 


IPO  1  lP7’-2l  I'tO  I  109  . '. 

BOND  PRICES 


Ion  day 

'Flies  day 

Wr'lDC.sday 

'fhursday 

igh 

Low 

High 

Low 

High  ]  Low 

•Ysked  Bi'l 

. 

.  ISC'  1 

.. 

. 

1.52  1  1.52 

.  \M) 

...... 

IdP  j  I'iP 

Kilt  165 

ill 

•210 

210  JO'I 

. 

•2")i)  1  2)0 

.  2.y) 

. 1 . 

1P9  . 

The  Einancial  ITines  readies  a 
class  of  people  who  are  iuterested  j 
nnd  able  to  buy  Invcstmcut  securl-  i 
ties.  I 


■^sbestos  r<)rporat  ii.n  . . 

Cedar  Ilupi'l- . 

Dom.  f 'ol  t'lii ... 
Dominion  War  Loan  IP'3 
Do.  T« 

Do.  103 

Lake  of  the  Woods  .Milli 

Duebee  Railway . 

Wayaganiack . 

Wiii'lsim  Hotel . 

1  Yietorv  L'jan  1022 . 

I  Do.  102:5 . 

I  Do.  1021 . 

I  D...  1027 . 

I  i  Do.  ip;« . 

j  Do.  ip;h . 

I  Do.  ]0;57 . 
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63 
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90  05  OP  (H) 

99.00 

98. S5 

P-.t  05 

99.05 

99.05 

9S  90 

99. 'J5 

IHJ.OO 

99,10 

99.00  I 

US  25  9s  10 

OS .  25 

9S  •2.'. 

us  1.5 

iis.tx) 

9S.20 

9s.  15 

9s  15 

98  10 

9S.15 

9S  00 

l»6,.g5  96  .k5 

97.00 

97  00 

P7  00 

!«).00 

9.1.90 

IHi.OO 

96.  SO 

96.60 

96,60 

97  '2.5,  97.00 
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97.50 
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97  20 
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97.60 
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'•7.50 
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94  70 
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94 . 60 

94. 5i) 

94.75 

91. V) 

94  76 

ID  65 

99.10  99.05 

99  10 

99.10 

'99.10 

99.10 

99.10 

99. 10 

99. '20 

09.00 

99. '25 

'ft.  10’ 

CITY  OF 
TORONTO 

6'/,-  Bonds 
Due  1932  to  191.5 
to  Yield 

6.25%  ’ 


R.  A.  Daly  a  C"o. 

Bank  or  Toronto  Hcii-ui.no 
TOKONTO 


ASK  YOUR 
HUSBAND 

t"  open  a  Joint  Aecniil  so  th.-it 
.Mill,  us  well  as  he,  cun  pay  your 
li'lls  by  cheiine.  .loiiit  .Lecounts 
are  a  ureal  eoindiieiu'e  fur 
husband  and  wife,  or  any  fw* 
or  more  persons,  .is  well  as  a 
irreal  aid  to  huiiseliuld  saviue. 
\ny  member  of  oiir  stuff  will 
be  pleased  lu  talk  uver  this  iin- 
purfant  matter  willi  yuii. 

Interest  at  THREE  AND 
ONE-HALE  PER  (  ENT.  per 
annum  is  eredited  and  cum- 
punnded  twiee  eaeh  year. 

Canada  Permanent 
Mortgage  Corporation 

IMS  r»»r*mro  St.  T0I{0>T0 

Ftiid  up  UapHai  5  7.fHR».4HVA.OO 

Itp’srrvr  Fune  frairtirdi..  7.000,BOI».4>0 
TtttuI  ln^l‘^lnM'Qts  rx* 

rtwU .  3T.004K01H)  W 
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The  Toronto  Railway  Company  British  Trade  Supremacy 

Based  on  Cheap  Labor 

REPORT  OF  THE  PRESIDENT  ^  1  j  OU* 

AND  DIRECTORS  Chcap  Loal  and,  Snipping 

For  the  Year  Ending  3Ist  December,  1920 


[suit  a  WRckly  avrracA  of  almoal  coal  tradp.  .  I' Is  obvious  that  if  pro-  ran  roal  ar,  assurinR  fhPTii  of  ttvo 

I  4,150,000  tons. '  diiction  mounts  on  the  present  basis  sourcc.s  of  supply. 

Hut  some  200,000  of  thp  roundly  of  wastes,  coal  prices  must  topple.  It  is  felt  here  that  the  attitude  ol 

l.ooo.ooo  miners  are  not  yet  fe-em-  Quantity  production  is  fhe  keystone  British  gas  contpanies  on  the  ques- 

ployed.  partly  due  to  the  unfavorable  of  the  coat  arrh.  T  tion  of  coal  reflect.^  that  of  practir- 

market  conditions  and  partly  to  Despite  current  liigh  prices  for  ally  all  consumers  in  the  United 
damage  to  the  pif.s  diirins  the  strike,  for  domestic  factory  ronsump-  Kingdom. 

A.S  an  instance  of  the  latter  situa-  (joj,  there  is  no  chance  for  American  Ba«.i>  of  OpfintiMP. 

I'T  he^^n  H  .  C  onfidence  of  coal  producers  that 

I  ”  J'  Take  the  pas  companies  as  an  ex-  they  ran  recover  their  lost  export 


,  out  of  20  pits  in  I'ife  have  hern  so 

Of  Three  Sides  of  This  Triangle  That  Formed  of  Coal  Now  Gives  damaged  as  not  to  be  availatile  for 


-  ployed,  partly  due  to  the  unfavorable  of  the  coal  arch, 
market  conditions  and  partly  to  Despite  current  liigh  prices  for 
damage  to  Ibo  pits  during  the  strike,  f^r  domestic  factory  consump- 

I  A.S  an  instance  of  the  latter  situa-  jjgj,  there  is  no  chance  for  American 
'  tion,  it  may  be  pointed  out  that  Ifi  j-ggl  in  this  market. 


To  the  Shareholders  ; 


Least  Worry,  But  Questions  of  Shipping  is  One  Now  Cans-  operations 
ing  Most  Misgiving — Costs  High  and  Exports  Not  High  at  H-*'!  'f.*! 
Present — Individual  Effort  Key  to  Success. 


TD  r\-  .  .  u  -.L  .u  .  .  •  .k  A  ...  1  I  IV  •  P-  liirclay,  n  former  ratianian,  an  output  was  recorded  of  5.404.400 

OUR  Directors  present  herewith  the  twenty-ninth  Annual  ,  ,  December,  la.st,  5..'50r).000 

Report,  together  with  Balance  Sheet  and  Profit  and  Loss  "’'tu'iftoiv  urn  s  <  oi  tons  wa.s  produced,  the’ highest  flgur 

Account  of  the  Company,  for  the  year  ending  3  1st  Decern-  lonruai.  u  spru^iuo  some 


operations  before  next  year.  ported  American  coal.  It  cost  $10  a 

Had  the  mines  all  been  in  shape  represented  the 

and  the  tull  complement  of  men  em-  tidewater  and  Vo  represent- 

ployrtl  for  those  eight  weeks,  the  ’  . 

averace  fiijtpnt  woiihl  have  hren  , 

roughly  I.OOO.Onn  tons  a  week  At  the  modest  exchange  rate  o, 
greater,  since  2.5  p.c.  more  men  $5.6<i  to  the  pound  sterling,  the  Brit- 
,.•^.,1,1  hai-r  boon  wnikinc  And  ish  shilling  is  WTtrth  IS  cent.s.  Tnus 


Take  the  gas  companies  as  an  ex-  they  ran  recover  their  lost  export 
ample.  During  the  strike  they  im-  trade,  or  the  most  of  it.  is  based  ou 
ported  American  coal.  It  cost  $10  a  Dic  following: 


n,  of  which  $.5  rcprcsentcu  tnc  .\’cw  wage  agreement  assuring 

■iee  at  tidewater  and  -$5  represent-  <.|,p^ppr  coal. 

I  freight.  •  Cj)  Proximity  of  British  mines  to 

At  the  modest  exchange  rate  of  scaI>o,ard.  guaranteeing  minimutn 
.60  to  the  pound  sterling,  the  Brit-  land  freight  eosts. 
li  shilling  is  worth  IS  rents.  Thus  (.2)  Relatively  low  oeean  freight 


her,  1920. 


greater,  since  Jo  p.c.  more  men  . . .  — ■ 

would  have  been  working.  And  ish  shilling  is  «-orth  IS  rents,  fniis  (.2) 
without  doubt  the  June;  lOtt.Tccofd  n  ton  of  gas  coal  at  $10  delivered  is  rates. 


ItfHic  fii  I'ufilnue,  mnhiun  a  survey  of  j„  j„i^  ^pd  August  there  was  an  of  .r., 4114, 400  tons  in  one  week  would  ^orth  55..55  shillings.  In  August.  (4)  Proximity  to  Uuropean  mar- 
{finanri'd  nud  industrinl  eouditions  average  for  eight  weeks  of  t.OOO.OOii  figyp  been  easily  exceeded.  Durham  (Unglandl  gas  coal  was  26  kets. 


By  reference  to  the  comparative  statement  it  will  be  noiiccd  throunhout  firmt  RrHoin.  Mr.  /t-rre- 1  tons.  In  fact,  if  the  low  tonnage  of 


that  while  t^he  gross  revenue^for  the  year  increased  over  the  ,4  mrlHuo  o  smrs  of  ortieirs.  deoU  |  flgm'ci  ofX  n'rs*  H  'r'thTrcw 'rnVrr'of  'the  men  panTes’ natu'rally  “how' no"desire”"to  Necessarily  ’large 'import  trade 

Tigures  ot  the  previous  year  $0/^,  .1 /o.^O,  the  charges  exceeocn  1 4,,,^  //,p  i  mueh  of  the  time  was  wielding  pick  and  bar  which  is  cn-  import  .American  coal,  though  some  of  the  United  Kingdom  which  makes 


The  Ke.v—  Indivitlttal  fifforl. 


Durham  (Knglandl  gas  coal  was  26  kets. 

shillings  a  ton,  or  .50  p.c.  cheaper.  i.5)  .Ability  to  dcliv''!  in  small 
On  thts  basis  Briti.sh  gas  com-  c.aj-£o  lots  where  that  is  desiiable.’ 


It  is  the  new  energy  of  the  men  panics  naturally  show  no  de.sire  to  (6)  Necc.ssarily  large  import,  trade 


the  said  revenue  by  $417,426.19. 


The  Gross  Kariiings  nmnonted  to  . . !?7,i)flfl,H9l,M:  I  toudttwu  of  affairs  m  (,rrat 

Charges  for  operating,  mninlenniire,  etc .  j  Rri/oio  is  of  pariirular  interest  to  the 


igiven’  up  to  the  labor  incidental  to  rouiaging  hopes  of  restoring  Britain  coal  merchants  had'  feared  they  it  possible  to  cut  rates  cn  coal  td 
coudifiou  of  affairs  in  c;rr-7t  resuming  operations,  there  would  re-  to  her  old  position  in  the-  worlds  would  continue  to  u.-^e  some  Ameri-  the  minimum. 


Net  Balance  from  Operation  . . .  .".'..A  .  $l,2v<3,3s.1.s-> 

Deficit  carried  forward  . . . . . .  •17,124.111 


—  - ■  :  Canadian  hanker  and’  hn.sinrssn\an, 

at  <*Sl3JlS3  S‘> 

'  11”  124.19  arrnvnt  The  I'inantdrd  \ 

_  _  Timr.s  haji  arrnnord  to  publish  the  j 

♦IftOpiSRuil  series  of  special  articles.  1 


Other  Charges:— 

Bond  Interest  .  $  109,17.5.21 

IVar  and  rrovinclHl  Goxeruineiit  Taxes  .  .21,764.10  $  110,911.21 

Pa.vmeiils  fo  Cilj  :— 

Percentage  011  Karniiigs  . $l,3(K.2:4f».96 

Pavement  Charge.^  .  9s.7s2.40 

General  Taxes  .  152,7 10.21  I,.5.'i9,s6s.70 


British  hu.sinr.ss  suprcmai  y  was  j 
based  upon  the  trian.gle  ot  cheap  | 
labor,  cheap  coal  and  shipping.  As  1 
to  the  form  of  Iho  triangle  opinions! 
differ.  i 


ucnerai  laxes  .  i-.g,.  iiwi  i,....i»,si,h.,u  ,  .,.hp  ^^p^,  pgnvcn- 

^  -I -oil  sio  ni  placed  provided  the  cheap 

!fI,i(M',siii.iM  |poai_  making  an  equilateral  ba.se. 

Notw'ithstanding  the  large  increase  in  wages  gr.tnted  to  employees ;  ships  scouring^ 

referred  to  in  our  last  report,  the  Company  had  to  face  another  heavy  j  ^  '’'T  i 

increase  this  year.  AVhen  the  agreement  made  Ity  Ontario  Railway  and  I  ones  made  1  .  with  coal 

Municipal  Board,  under  which  we  were  paying  50,  52V<5  and  55  cents  per  j  important  faelot,  an 

hour  expired  in  .lune  last,  the  men  demanded  a  flat  rate  of  85  rents  ppv  i cheap  | 
hour  which  the  Company  refused  to  grant,  .and  being  unable  to  effect  an  f  n  1 

amicable  settlement,  the  ('onipany  applied  to  the  Government  for  a  ucn- 1  lohor  is  the  h>|ioiei)cn  of  a 

ciliation  Board  which  was  appointed  under  the  chairmanship  of  Mr- 1  V  ^  t  opin- j 

Justice  Maclennan  of  Alontrcal.  This  Board  rendered  a  decision  that  the,**'’”  '^'ois  the  iai'ei.  , 

men  had  not  made  out  a  case  for  any  increase  in  wages,  and  rccom- '  The  war  distorted  the  angle.s  madaj 
mended  that  the  prevailing  rate  should  continue  up  to  the  end  of  the  j  by  the  joinings  (T  llte  three  sides! 
franchfse.  The  employees  refused  to  accept  the  award  and  made  a  new  ood  business  leaders  :iay  they  mu.st 
demand  upon  the  Uoinpany  that  they  lie  paid  a  ma.ximum  01  66  cents  per  !  all  he  trimmed  until  they  unite  at 
hour.  Your  Directors  decided  to  abide  by  the  award  of  the  Conciliation  j  an.ales  eorresponding  to  pre-wa’* , 
Board,  with  the  result  that  the  men  went  on  strike  on  .June  22rd.  Rather  times.  The  liase  may  he  l.arger,  hut  | 
than  subject  the  Company  to  the  previous  experience  of  being  taken  over  | ‘he  angler;  must  he  the  same.  : 

by  the  Ontario  Railway  and  .Municipal  Board,  the  Company  requested  that  i  mi  •  •  .  41  ,  ti-  1  ' 

Board  to  art  as  mediators,  and  after  formal  hearings,  the  Board  recom-  i  sgifiiigN  Viimit  .  nippini;.  1 

mended  as  a  compromise  that  5  rents  per  hour  increase  he  gianted  to  the  I  Of  the  three  side.'!  of  the  triangle,  I 
men,  all  other  working  conditions  to  remain  the  same.  'I’his  was  accepted  j  the  one  formed  of  coal  is  now  giving  ; 
by  the  men,  who  returned  to  work  on  Sunday.  June  27th,  having  been  on  I  the  least  wony.  '('he  question  of 
strike  four  days.  There  wa.s  no  alternative  for  your  Directors,  luit  to  j  labor's  wage:;  in  general  i.s  the  inter- | 
accept  this  compromise,  since  it  is  altogether  likely  had  the  Board  taken  |  mediate  i  oticcrn.  Shipping  the  world  j 
over  the  property  It  w'oiild  have  granted  at  least  this  much  or  more  to  1  over  is  out  of  joint  and  line  in  ttie  i 
the  men.  The  increase  amountod  to  approximately  $10ii,0ou  per  annum,  j  United  Kingdom  is  the  caur.e  of 
The  tenth  drawing  of  the  Company’s  citrrency  and  sterling  bonds,  1 'tii'.gii .'pg.  * aif"  high  1 
under  the  terms  of  the  mortgage  deed  dated  1st  September,  1892.  fook  i^"V‘’['  ^■'■9'’'  *’*.  ^'^9' a 
place  on  the  22nd  day  of  June,  Under  said  terms  the  Company  draws  quanti.y  otfered  to  make' 

annually  during  the  last  ten  years  of  its  franchise  five  per  cent.  i55; )  ,of  ,  I'Of’sthle  much  e.ia’.ing  of  expenses.  , 
the  amount  of  bonds  fo  fifty  per  cent.  (SO^f )  of  fhe  original  issue,  and  all  |  while  coal  is  lest;  an  olijoct  of  : 

bonds  so  drawn  are  to  be  redeemed  on  or  after  the  21st  day  of  August  1  concern  in  the  I'nitrd  Kingdom  llisr.  j 
following  the  date  of  drawing,  from  which  date  no  interest  is  payable  on  "as  recent ly  the  case,  it  is  not  to  lie  j 
the  bond.s  so  drawn.  There  has  been  drawn  to  date  a  total  of  $2,275,260.00.  assumed  that  it  is  all  fair  .sailing  ' 
A  regular  monthly  audit  and  verification  of  the  liooks,  accounts  and.lhcrc.  I'licl  for  export  has  slid  i 
vouchers  w;'.s  made  by  \t'.  S.  Andrews  &  Company,  Chartered  Accountants. : 'lownward  luC  is  still  high.  It  may  j 
and  tl;c:;'  cir'ilicate  has  boon  attached  to  the  Company's  Balance  Sheet.  I  he  freely  had  lor  about  20  shillings  a  , 


Respectfully  submitted. 


AVI ULIA.M  M A'.' KENZ I f. 

PrC^Wcnt. 


i-jj  Statement  For  Year  Ending  31st  December,  1920.. 


Gross  luirniiig.s  . 

Operating,  m:iiii<enai<ri‘,  etc . 

luteresl  on  Bonds  . 

Perceiifagt'  on  Karniiigs  . 


. !i!7,!Mi9,S91,S6 

!i:6,626,5(ts.04 

109,17.5.21 

1,20SJ<.2».96 


raveiiicnf,  Taxes  .  2S2,294.s4  s,327,.31S05.( 


Hi  117,126.19 


ton.  Before  the  war  it  was  less  than  ; 
I  half  Ih6t  figure;  for  .sioiilh  Ameriea  i 
Mn  pre-war  days  it  was  ahmil  12  j 
shillings.  ! 

I  -  20  liiliilliiiK  Goal  Essential.  j 

'I'his  summer  British  exporters  are! 
pretlicling  it  will  he  doiiu  within  two  | 
years  to  20  shillings  a  ton  lir  less.! 
That Wniilfl  seem  less  a  lunhability 
Ilian  an  essential.  It  would  mean  a  I 
reduction  from  current  figures  of  <12 
p.c..  huf  would  still  lcn\c  cxonrl  co.i!  , 
from  66  p.c.  to  Imi  p.c.  above  pre-war 
levels.  ! 

As  yet  the  resumption  of  coal  min- | 
ing  at  the  heginning  of  .luiy  follow- i 
ing  the  peaec  treaty  hclwcca  owners 


Profit  and  Loss  Account  For  Year  Ending  Slst  December,  1920.  j  mg  at  the,  beginning  of  July  follow- i 

;  iog  the  peace  treaty  hclwccn  owners 

Balance  D'om  Iasi  . . . . “W'*  wwkef.s  mav  not  be  oncoiiriiging  ' 

Dclicit  after  pa.vnicnf  ol  ail  cxpciises,  iiilcrc.sl,  lu.xcs,  etc.  . . . .  “  11«,I26.19  ;  .^j.  ,g  prices.  The  important  factor! 

„  ,  i.uwV-  I  '’'f  I'etlcimcnt  in  output.  , 

I  he  miners  arc  working  perhaps 


COMPARATIVE  STATEMENT  1920-1919. 


Gross  Income  . 

Operating,  Maintenance,  etc . 

Met  cariiiiigs  . 

rassengers  l  urried  . 

Transfers  . 

I’crcciitage  of  charges,  etc.,  to  pas¬ 
senger  earnings  . 


!r7,!'09,s)il.s,5  !i;7,2:{t.stt.5,2S  i;i(!7  f,9ii6.sh 

«.<!26,50s.ill  .5,6.55, (i.5v..',v  270,sl9.17 

I,283,.‘?s;{.S2  I.579.22(;.s1  <  295,is52,99 

197.2 16.726  1  S2.377. 19 1  1  1.!:>69.‘>:.2 

77,911,712  79,ll6,12-si  7,I6.5,.5S5 


BALANCE  SHEET  AS  AT  DEC.  31,  1920. 


as  never  before.  It  mivy  require  six 
monllis  to  a  year  lo  prove  this  deflu-  ^ 
itcly  hccau.sc  it  was  not  until  l-’ch-  1 
niary,  Idl  t.  tiiat  weekly  records  he- 1 
.gait  to  1)0  kept  of  the  country'.-;  coal 
out  put. 

In  one  week  in  .lunc  of  that  ye.a- 


I  Tc  Offer 


ENGLISH  ELECTRIC, 


III  ud  and  K<(nipnieii(  . ittl9,6sl,2o2.22 1 

Advance*;  to  snlisldiury  conipunies  .  l,241rMl.'^2 ' 

Stores  .  ll.'‘..621.so 

.Aeeotints  Itcceiviihle  . 121,S,5S.6I 

Cash  ill  litind  and  in  Bank .  1(K),l)s7.l)7  , 


lj!21.6S3,1 74.09  I 


M  ABILITIES. 


(  apital  Stock  .  $12,000,000.00 


Ronds  . . 
Mortgage 


Aecoiiiits  rayahle: 

l'lt.v  of  Toronto  .  $676,290.56 

Aliscellaneous  .  .■’55,243.!)6 


Accrued  interest  on  bonds 


2,274,260.(>0  ! 
702)00.00  ; 


1,0,21.624,12 1 
31,20S.'<6| 


of  Canada,  Limited 

c  Cumulative  Picfcrred 
Stock 

PRICE:  PAR  ! 

Carrying  a  Bonus  of  4  Shares 
Common  Slock  with  every  10  of 
Preferred.  ^ 


Bes^Tves: 

•liidgmeiits  and  Fines  given  aguinst  tlie  Coin-  :  This  Co 

pany  lint  still  niipuid,  other  than  Injuries  the  Eng 

and  Damages  . .  .$230.691.5.s  n 

Provision  for  Keiieoals  .  171,240,29  vj«reai 

Ticket  Redemption  .  256.927.02  facturer 

Injuries  and  Damages  • .  :152,90S,25  : 

-  I,I11,S70.11: 

Profit  and  Loss  . , .  5,161,100.97  |  Empire. 


This  Company  is  associated  with 
the  English  Electric  Company  of 
Great  Britain,  the  largest  manu¬ 
facturer  of  electrical  machinery 
and  equipment  in  the  British 


f'rriificd  correct, 

W,  t=.  ANDREWS,  &  CO.. 

Chartered  Accoimtanis. 


BOARD  OF  DIRECTORS. 

President 

SIR  WILLIAM  MACKENZIE 
■Vice-President 

LT.-COL.  THE  HON.  FREDERIC  NICHOLLS 
BRIG.-OEN.  SIR  HENRY  M.  PELlJtTT,  C.V.O. 
HON.  C.  P.  BEAUBIEN  E.  R.  WOOD  ' 

GEO.  H.  SMITHER8  HUGH  MACKAY,  K.C. 
HERMAN  H.  PITTS 
FRANK  W.  ROSS 

R.  J.  FLEMING.  General  Manager 
J.  -C,  GRACE,  Sccretary-Treaanrer'  '  - 


$21,6'S2.i  74,09.  The  Canadian  Crocker-Wheeler 
Company,  which  is  being  ab- 
O..  i  sorbed  by  this  Company,  is  one 

ccoimtanis.  most  successful  electrical 

manufacturing  industries  in  the 
'  *  -  Dominion. 

I 

Circular  with  complete  par» 
ticulars  mailed  on  request, 
fh’dera  rrtoy  he  telephoned  or  ' 

«  telegraphed  at  <fui  expense. 


McCuaig  Bros.  &  Co. 

Memberaojf  the  Montreal  Stock  Kxchttngc. 

Corner  Notre  Dame  and  St. 
Francois  Xavier  Streets. 
MONTREAL  | 

.  TeU-Main  Sl*(i.  -^  ^  .  } 


NEW  ISSUE 


Company 


$2,000,000 

English  Electric  Company 

of  Canada,  Limited 

8%  Cumulative  Preferred  Shares 

Preferred  as  to  assets  and  dividends.  Dividends  are  payable  quarterly  on  the  last  days  of  March,  June, 
September  and  December,  and  will  be  cumulative  at  the  rate  cf  8%  per  annum  from  date  of  issue.  The 
first  dividend  will  be  paid  not  later  than  March  3 1st,  1922.  Provision  is  made  for  the  redemption  in 
w'hole  or  in  part  at  110  and  accrued  dividends  on  any  dividend  date  after  sixty  days’  notice. 


CAPITALIZATION 


87r  Cumulative  Preferred  Shares  (par  value  $100) 
Common  Share.s  (no  par  value)  . 


Authorized 
$2,000,000 
30,000  Shares 


To  be  Issued 
$2,000,000 
30,000  Shares 


BANKERS 
Bank  ot  Montreal 


TR.AN.SEEH  AGENTS 
Royal  Trust  Company 


REGISTRARS 
Bank  of  Montreal 


Gordon  F.  Perry 

Prpslilent  arul  rk>npra1  Mannc<‘r.  National  Iron 
Corporation,  Ltmltert. 

R.  Home  Smith 

riltutor,  Algoma  Stool  rorporation.  I.lmitod. 

I.ord  .Meston,  K.C.S.T. 
fiirootor  and  Chairman.  FInanoo  Commlttoo, 
Tho  Kngllsh  Elootrlc  Coinpaiiy,  I.iinited, 
of  Groat  Britain. 


riialrman — P.  J.  Pyhus.  C.B.F. 
Managing  nirootor.  Tho  English  F.Ioctrlr 
Company,  Limited,  of  Groat  Britain. 


DIRECTORS 

Russell  A.  Stinson 

V|r>p.  prosirtont  and  Gonoral  M.anagor.  Tho 
.Canadian  Croekor-Wboolor  Company.  LImitod. 

D.  H.  MrDougall 

rro.sldont.  Nova  fi^-otla  Stool  &  Coal  Company, 
Limited. 

I.l.-C‘')l,  Sir  .lohn  H.  Mansell.  K.B.E.,  D.L. 
Idrootor.  Tho  Hngllxh  Elootrlo  Company, 
LImitod,  of  Groat  Britain 

LONDON  ADVISORY  COMMITTEE 

Fvan  Parry,  B.S.C..  M.I.C.E.,  M.I.B.F. 
Enginoor-ln-CUiof.  Tho  English  Electric 
Company,  Limited,  of  Great  Britain. 


AUDITORS 

Price,  Waterhouse  &  Co. 


H.  .1.  Daly 

Proaidont,  Home  Bank  cf  Canada. 

T.  H.  Watson  • 

dent,  Canada  Machinery  Corporation, 
Limited. 

P.  J.  Pybus,  C.B.E. 

Bing  Director.  The  English  Electric 
Company,  Limited,  of  Great  Britetio. 


And  two  of  the  principal  memhors  of  the  Enci- 
noering  Staff  of  tho  English  Electric  Com¬ 
pany,  Limited,  of  Great  Britain. 


The  following  Information  in  regard  lo  this  issue  is  summarized  from  a  Idler  by  Mr. 
Cordon  F.  Perry,  Chairman  of  the  Board  of  the  English  Electric  Company  of  Canada,  Linvtcd: 


THE  rOMPAXA':  The  English  Electric  Fompany  of  Canaria, 
Limiterl.  is  associated  with  and  holds  the  exclusive  manufae- 
turing  rights  in  perpetuity  for  Canada  ■of  The  English  Electric 
Company,  Limited,  of  Great  Britain,  and  through  the  Cana¬ 
dian  Company  all  selling,  engineering  and  construction  work 
in  Canada  will  be  done.  It  also  has  for  Canada  all  the  patents, 
designs,  processes,  etc.,  of  tho  English  Company,  and  can 
export  to  the  United  States  and  Newfoundland. 

The  Company,  through  an  arrangement  for  the  pnrrhase  of 
capital  stock,  will  control  The  Canadian  Crocker-W'heeler 
Company,  Limited.  It  therefore  immediately  becomes  well 
established  and  in  pos.session  of  a  modern  manufacturing  plant 
with  a  continent-wide  sales  connection. 

BRITISH  ASSOCIATION:  The  English  Electric  Company, 
Limited,  of  Great  Britain.  Is  the  largest  manufacturer  of 
electrical  equipment  and  apparatus  in  the  British  Empire. 
If  controls  and  operates  under  one  management  a  number 
of  long-established  and  well-known  concerns.  The  research, 
engineering,  contracting  and  sales  departments  of  the  British 
Company  are  placed  at  the  Canadian  Company’s  disposal. 

THE  C.ANADI.AN  «  ROt  KER  -  AVHEEI.ER  COMPANY, 
IjLMITED:  The  executive,  engineering  and  sales  organizations 
of  The  Canadian  Crocker-Wheeler  Company,  Limited,  remain 
intact.  With  the  control  of  the  Canadian  Crocker-Wheeler 
Company,  Limited,  The  Engli.'-h  Electric  Company  ot  Canada, 
Limited,  will  secure  the  patents,  designs  and  processes  of  that 
Company.  Crock*>r-Wheeler  generators,  motors,  electrical 
equipment  and  accessories  are  well-known,  having  been  used 
throughout  America  for  many  years. 

The  balance  sheet  of  the  Canadian  Crocker-Wheeler  Com¬ 
pany.  Limited,  as  of  March  21st,  1921,  shows  that  current 
assets  are  in  excess  of  current  liabilities  by  a  ratio  of  over 
8  to  1.  Since  1912  the  Company  has  paid  Its  preferred  divi¬ 


dends  regularly  and  has  shown  average  earnings  on  the  com¬ 
mon  stock  at  the  rate  of  over  24“’?'  per  annum  since  that  date. 
The  total  cash  dividends  paid  on  the  common  stock  during  the 
past  six  years  have  been  more  than  70%  of  the  original  capital 
invested. 

PROPERTIES:  The  properties  of  the  Canadian  Crocker- 
Wheeler  Company.  Limited,  at  St.  Catharines,  Ontario,  are 
extensive  and  modern  in  every  respect.  The  works  have  been 
extended  and  improved  from  time  to  time  to  handle  the  In¬ 
crease  of  business.  The  plant  is  now  several  times  Its  original 
size  and  can  be  readily  further  extended  to  handle  increased 
production. 

ASSETS:  The  Consolidated  Balance  Sheet,  prepared  by  Messrs. 
Price,  Waterhouse  &  Company,  shows  the  Company  to  he  in 
a  very  liquid  position.  Current  assets  are  in  excess  of  current 
liabilities  by  approximately  $787,000,  and  the  surplus,  which 
is  largely  invested  in  current  assets,  is  equivalent  to  approxi¬ 
mately  three  years’  dividend  requirements  on  the  new  issue 
of  preferred  stock. 

EARNINGS:  The  average  annual  earnings  available  for  divi¬ 
dends  of  the  Canadian  Crocker-W^heeler  Company,  Limited, 
for  the  past  five  years  have  been  on  a  basis  which  is  more 
than  sufficient  to  pay  all  dividend  charges  on  this  issue.  A 
reasonable  estimate  would  place  the  combined  earnings  of  the 
Company  at  a  sum  which  would  ensure  the  common  stock 
holders  an  attractive  return  and  greatly  enhance  the  value  of 
fhe  common  shares. 

MANAGEMENT:  Mr.  R  A  Stinson.  Vice-President  and  Gen¬ 
eral  Manager  of  the  Canadian  Crocker-Wheeler  Company, 
TJmited.  is  President  and  General  Manager  of  fhe  new  Com¬ 
pany.  Co-operating  actively  with  him  and  his  present  organ¬ 
ization  will  be  not  only  the  Advisory  Board,  but  also  the  re¬ 
search,  the  engineering  and  the  construction  departments  of 
The  English  Electric  Company,  Limited,  of  Great  Britain. 


ENGLISH  ELECTRIC  COMPANY  OF  CANADA,  LIMITED 

and 

THE  CANADIAN  CROCKER  WHEELER  COMPANY,  LIMITED 

(Showing  the  position  of  the  Conibiiied  Companies  when  the 
present  agreement. s  for  flnaneiiig  are  concluded) 

Consolidated  Balance  Sheet 


ASSETS 

Capital  .Asset. s  : 

Cost  of  Real  Estate.  Buildings.  Plant. 

Patent  Rights  and  Contracts.  .  .  . 

NOTE— The  properly  and  plant  of  the 
Crocker  VVlieeler  Company.  I.imited. 
are  8ub.iect  to  .a  First  Mortgage  iin- 
•  der  which  $149,000  in  bonds  are  now 
outstanding  .^s  these  bonds  are 
being  aeqiiired  by  the  English  Elee 
trie  Company  of  Cnn.ada.  Limited, 
nnder  tlie  present  tinaneial  agree-  , 

-  •  -  ■  -  inents.  they  do  not  appear  as  a 

liability  in  this  Consolidated  Balance 
Sheet. 

Current  Assets  : 

Raw  Materials.  Work  in  Progress  and 
Finished  Stock  on  hand  at  Fac¬ 
tory  and  Pi.strlct  Ware'iauses.  ..  $294,246.9$ 

Accounts  and  Bills  Receivable,  less 
reserve  for  had  and  doubtful  ac¬ 
counts  .  .'!12.112.6S 

Cash  on  hand  and  in  Banks .  258. .579. 53 

Deferred  Charges  : 

Unexpired  Insurance  Premiums.... 


$1, $64. 084. 66 


.31st  March,  1021 
LIABILITIES 

C, apital  Stork  : 

SG  Cumulative  Preference  Stock — 

Authorized  and  to  be  issued; 

20,000  shares  of  $100  each.  ...$2,009,000. 00 

Common  Stock: 

Authorized  and  to  he  isued,  .30,000 
shares  of  no  nominal  or  pgr 
value .  150,000  on 

Surplus  of  the  Canadian  Crorker- 
Wiieeler  Company.  Limited,  as 
at  31st  March,  1921 .  4 

Chirrent  Liabilities  : 

Arcount.s  Payable .  $29,350  81 

Reserve  for  Income  Tax.  1920- 

1921.  to  March  31st .  .32,272.  1  6 

Reserve  for  accrued  bond  interest 

and  contingencies .  1.3.44,';  ag 


-$2.150,000, 00 


Reserve  for  Insurance. 


$2, 731. 486. 39 


77.068 . 6.3 
.39,2  93 . 17 


$2,7.31.486  .30 


have  examined  the  honks  .md  r^rords  of  the  English  Elertric  Corap-sny  of  Can.ida.  Limited,  and  The  Canadian  Crocker  tVheeler  CniapanT. 
Limited,  and  certify  that  the  atiore  < Viiisnlid.ited  B.nl.Tnce  Sheet  as  of  ,31st  March,  1921,  correctly  sets  forth  the  position  of  the  Combined  Companies 


when  the  present  agreements  for  Unanclng  are  ronriuded 
Toronto,  1ft  September,  1921. 


(Sgd.i  rniCB,  WATERHOVSK  Si  CO.,  Chartered  Aecountaots. 


/4  copy  of  the  illustrciled'  circular  containing  complete  details  of  this 
offering,  together  with  application  forms,  will  he  mailed  upon  request. 

PRICE:  Par,  with  a  bonus  of  40%  Common  Stock 

(4  Shares  Common  Stock  with  Each  10  Shares  Prefen'cd) 

Orders  ma\)  be  telephoned  or  telegraphed  at  our  expense 

Canadian  Debentures  Corporation 


INVESTMENT  BANKERS 


Limited 


36  King  Street  East 


Established  1910 

Phone  Adel.  6956 


Toronto;  Canada 


i 
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*oaBo"\||  Oy  idM 

Expert 

Investment  Advice 


Our  intiiiiAte  hnonirdsr  of  mar¬ 
ket  ronditton^  onablo^  us  to  in- 
tollisenttf  analjzo  thr  raluf  of 
^^ciiirU>  Holdings. 

Send  us  a  list  of  .^our  lloldinss 
and  irr  wilt  furnish  vou  with  an 
analysis  of  the  sltiiatian  as  far 
as  it  ronroms  youx*  interests.  In 
this  way  yon  will  protect  your¬ 
self  aftalnst  iinfatoruMe  devel¬ 
opments  that  limy  involve  seri¬ 
ous  monetary  loss. 

You  Incur  no  ohlisafion  at  all 
la  writing  us  for  full  particu¬ 
lars. 

RANSOt  BROS. 

AtrsiicefU  SecaritiCA 

160  5i  Jaiie5  5LMonireal 


HINTS  TO  INVESTORS 


I  KINA  NCI  Xt:  NKW  SMALL  COK- j  - - 

;  POllATION. 

1  ,  ,  v  .  ,1  ■'  nr<^<it  mnny  requests  arc  re- 

■  As  asuOsrrticr  to  Vour  pyrrr.  w-ho'  prrsonal  replies  to 

,s  not  famxhor  uith  n, any  of  the  ‘Ans  enquiries.  Correspondents  should 

outs  of  the  fxnanruU  world,  prr- ,  j^^rp  in  mind  that  it  is  neccs- 

\haps  throuyh  your  eolumns  you  ean\  g^^y  to  enclose  stamped  and 

advise  me  of  the  course  to  lake  in  addressed  envelope  when  direct 

‘  reference  to  finaiiciny  a  small  rorpor-  reply  ii  required. 

'  ation,  icithout  the  use  of  names. 

I  The  company  teas  started  about  five  — 

years  ayo  and  nearly  all  of  this  pmod^j - - — — _ 

has  been  spent  in  cjrperimental  and'  remarks  roRardins  the  preferred  issue 
development  work.  Two  or  three  men  ',  to  the  eommon. 


jin  England  for  h  very  considerable  I  business  to  the  Cnited  States,  on 
I  portion  of  its  output.  'vhich  the  company  depends  for  the 

j  Thei-e  has  been  no  statement  issued  I  sale  of  its  pulp,  has  been  stagnant, 
I  recently  that  would  indicate  just  what  although  the  beginnings  of  a  buying 
I  the  chances  are  for  the  company  since  tendency  in  the  United  States  have 
j  the  setback  came  in  the  industry,  recently  been  in  evidence. 

I  Would  suggest  your  writing  for  fur-  Th  situation  has  been  complicated 
;  ther  particulars  to  the  Sales  Uepart-  by  the  attitude  of  the  employees,  who 
ment  of  the  firm  of  Versailles,  Vidri-  have  gone  on  strike  against  the  com- 
__  calre.  lioulais.  Limited,  Montreal,  the  I  pany's  proposed  decrease  in  wages 

_ j  house  which  sjionsored  the  issue  of !  proportionate  to  the  reduction  in  the 

I  Saguenay  Pulp  &  Power  Co.  bonds.  1  cost  of  living.  The  company  has  sub- 

i  -  *  stantial  .stocks  of  wood  on  hand,  and  it 

j  WHALEN  PCLP  &  PAPER  7  P.C.  is  the  intention  to  work  this  and  other 


have  financed  operations,  but  now  that  \  The  nosition  in  ,.nnn/...inn  i  I  LP  &  1  APEi;  .  I  .L.  is  the  intention  to  work  this  and  other 

tt  eonimcrckilly  perfected  product  ^.''anada  Steamship  Lines  is  that  it  h  .s  i  UERENTURES.  I  inventory  off  as  rapidly  as  possible  in 

being  manufactured,  it  seems  to  be  ',  made  very  good  e  irnini's  f-i  ■  ih  ■  '  t  ^  purchasing  it  hnlcn  Puip  order  to  reach  a  lower  cost  of  produc- 

desirablc  that  a  wider  diHributiou  of  \  few  veers  and  in  thn  Paper  ,  per  cent,  debentures,  nf ;  tion  basis  at  the  earliest  moment. 

the  stark  he  sr.urrd  Aa,„y,ii„„t„  it. _ ,  ,  .  .  ‘  nt  >tarit  IS  35  Please  give  me  your  npin-  Some  substantial  kraft  paper  orders 


the  stock  be  secured.  Accordingly,  if ,  probably  doing  better  than  almost 


The  Bargain  Point 

In  the  investment  market  the  Bond  division  is  regarded 
as  having  reached  the  bargain  point.  In  years,  there  has 
not  been  an  opportunity  to  buy  bonds  as  advantageously. 
It  is  the  feeling  that  from  now  on  conditions  must  improve 
and  values  will  increase 

We  want  to  keep  you  in  touch  with  desirable  invest¬ 
ments.  Ask  us  for  our  service 


NATIONAL  CITY  COMPANY 

LlnUad 


Oaiia4taa  Haa4  Oiflaai 
M  (*Mra  Deasa  (aaet  Weet.  MaairaaL 


MKiar  Stsaet  East. 
Tafoate.Oat. 


not  take  on  such  small  issues,  n'lrf' gotiating  with  a  view  of  raising  addi-  passing  through  a  pai tic- ]  *be  company's  sulphate  production,  but 

particularly  of  corporations  which  nre  j  tional  money.  u.sing  as  collateral  f,  oe  j  The ,  should  change  the  earning  position 

really  just  starting  to  market  j  assets  said  to  have  a  \  alue  of  approx- 1 bettor  I  "'‘“'''  iaHy- 


We  Own  and  Offer 


S  School 
Bonds 

CREDIT  CANADA 


Dominion  Express  Buildia  f 
Montreal. 


manufacture  their  product,  //oiccrcr. '  i„]atp|y  $l(i.00ii,oiiO.  The  amouiu  of  "’be?-  iiulp  concerns,  largely  bo- j  t>w’ing  to  the  uncertainty  as  to  pro- 

/  know  that  other  corporations  in  thei  money  the  o’ompany  contemplates ! ^ig  contract  w-ith.Pos''d  tariff  changes  in  the  United 
^  same  situation  have  been  pnunced  laising  is  around  J.'> 'lOO  OOii  '  .Ir.pan.  wliioh  runs  until  the  end  of  tliC'  states,  the  proposed  power  dovelop- 

without  the  help  of  an  'angel,"  so  to'  The  insiders  have  claimed  that  ifj^''^''  *'*'  '*  ^as  been  able  to  Uith  '  'Pent,  ground  wood  and  box  board  mill 

speak,  and  I  would  greatly  appreciate]  this  additional  monov  is'obtair.ed  on  a  '’ai'  interest  in  its  prior  ii,  n  |  eon.struction  have  been  deferred.  The 

.  your  advice  as  to  methods  of  handling',  faj,.  oasis  there  should  not‘“be  anw  :  st.lphate  mill  has  been  completed  to 

Umc/i  /inaaciiro.  ,  nuesion  of  the  company  being  able  to  i  The  ITosidont.  Hon.  T.  W  Me-  I'foposod  ,P-ton  capacity.  It  is 

Thr  money  lehich  ice  wish  to  raise '  earn  all  its  fixed  ebargos  and  preferrod  '  '^''ico  his  election  has  taken  j  n''  ' 'tttate  that  these  other  extensions 

is  to  be  used  for  reimbursing  the  t«d'- 1  dividends.  The  question  of  a  uividond  ^  bo'lci  of  affairs  in  a  ver^  aggre.ssive|  have  not  be<  n  carried  out,  as  the  cost 

viduals  and  banks  which  have  /vr-'on  the  common  slock,  however  manner  and  lias  been  trying  to  get  i  construction  has  steadily  declined, 

’  nished  the  funds  for  developing  oar!  |i(je|y  (p  receive  \  erj  little  lan.sider-  'be  company  in  as  good  a  shai>e  ,ss  I  P'^'P'^os  to  decline  .still  further. 
patented  specialty  and  providing  work-  '  atioii  for  some  time  to  eonie.  tin  the  l>P-‘'«'blP  under  the  conditions  that  pre- |  The  company's  net  quick  assets 

ing  capital  for  vigorously  pushing  Hir.  other  hand,  if  the  comnanv  raise.s  the  I The  condition.s  of  the  mdiist  1  y  j  apiuoxiniately  $l,79.>,Onn.  and 

sa/c  of  thv  sanir.  money  it.s  entire  poi^Uion  v.il!  Ik  ‘  niK  ortain  to  ho  ahlo  in  toll  ]  ii>  the  company’s  intention  to  niain-j 

Wr  arc  ftcttiiifi  busxnc.^!i  rifjht  ehantjod  and  iho  speculative  possihil- j to  posj-ihle  this  liquid  position  until  oironni-i 


McCaiiEyBwItin— , 


Parker  Motor  Car  Company 


Limited 


,  in  small  volumes,  even  in  these  times  of  the  common  .stock  will  Iwe 


on  earning  even  the  inlei’cst  on'  i^fances  make  it  posssiblo  to  spend  thisj 


of  depression,  indicating  that  from  ,,,,,,^^1,  greater  than  ' 'bese  debentures.  It  is  bee-aust  of  this  'PpP''.''  'o  be.st  advanta.ce.  j 

limited  publicity  which  we  started  this'  thfv  are  nt  thr  mesrnt  nine  On  tbisl  doubt  that  they  are  selling  as  low  as  - —  1 

.spring  there  is  a  big  field  for  our  pro- \  acc'omn  the  present  would  not  seem  i  ' be^  are.  All  these  factors  mu.M  bo'MK.XH'AN  LICHT  &  POWER  COM-j 
duct.  Your  suggestions  will  be  great- j  ^  p,,od  time  to  consider  1  P*ben  into  consideration  when  you  arei  MON.  j 

ly  appreciated. — O.  O’.  S.,  fort  R  '^-1  taking  sui  h  a  liig  lo.ss  as  would  he  'binking  of  purchasing  a  <lclienture  1  /  hold  C5  shares  .Mcjican  IJphI  & 
Ham.  i  necessitated  bj  jour  selling  around  $1 8  I  "hen  if  .gets  a.s  low  as  .88.  Kar  from  ^  Power  eommon.  Will  you  kindly  let 

Answer — Your  problem  involvesi  a  share.  If  the  company  arranges  for;  being  what  .vou  would  term  a  safe  me  know  if  this  stuep  i.s  likely  to  rrer  | 
really  one  of  the  most  difficult  in  thislits  additional  capital  there  will  ijgpiy  ^  tnvestment.  it  would  now  be  classed  /n n-  a.ng  value?  Has  the  I'n.  ■ 

class  ol  financing  from  a  banking'  he  an  issue  of  the  new  bonds  on  thel^"'**  si'cculation.  .r<oigaiii:ing.  if  so.  what  ha.s  happi  ned] 

standpoint.  .\s  a  small  proposition  it't'anadian  maikets  and  at  that  time  it!  - -  I'"  I'ammon  stock.’  .Are  the  certi- 

cannot  command  the  strong  banking  i  would  not  lie  surpi  ising  tv  .see  a  con-  !  b'^RT  NORMAN  OIL  AND  Rf. \\ l-.K  ^  in  ates  worth  keeping?— E.  i>.  0'..  Hal- 


Vnswei  Mexican  Light.  Heat  fi 
I’ower  has  certainly  been  going 
thnuipb  a  iicriod  «.f  great  stress.' 
•Mexican  Power  ('ompan>  i.s  now  <on-' 
trolled  b>  the  .Mexkan  Tramways 


PROVINCE 
OF  ONTARIO 

6*^6  C»oltI  Bunds 


Hated 

Sepl.,  lOL'J. 


Hue 

Sept.,  IH43 


I  Hrnoininntioiis 

ill  $.VH)  and 

!!  f’rire;  {>'*.''0  and  inlert'st 

I;!  Vicldinc  fi.lO'. 

Iji  Orders  ma.v  he  wired  or 
I  ‘phoite  l  iit  cur  exper.se. 

tKV«*Ti*TnT  BAKWea* 

12  King  St-  East,  Toronto. 


standpoint.  As  a  small  proposition  it't'anadian  maikets  and  at  that  time  it!  - -  ; common  stock.  .Are  the  certi- 

cannot  command  the  strong  banking  i  would  not  lie  surpi  ising  t:.  .see  a  con-  !  •"'^RT  NOK8rAN  OIL  AND  Rf. \\ l-.K  ^  in  ates  worth  keeping?— E.  i>.  0'..  Hal- 

interest  which  its  mciit  might  entitle  siderabic  advance  m  both  the  prefer- |  KILM  lO  li/ar. 

it  to;  a  larger  undertaking  would  be  red  and  common  shares.  If  this  oc- 1  '  "/  purehnstng  the  InHouang  Xnswer  Mexican  Light.  Heat  ir¬ 
relatively  easier  to  finance.  curs  and  the  common  goes  to  around  '  f  <trl  .\orman  (til  in..  I.ld.  Power  has  certainly  b'syn  going 

I  It  wottld  .seem  that  there  are  two  30  it  might  be  well  worth  while  sOling  ;  J'-OO;  Heaver  jilm  (  o.  Pleasr  give'  through  a  iicpiod  of  great  stress.' 

courses  of  action  open  to  you.  If  you|  it  m  the  hope  of  buying  it  back  later  j  I'"’"'  fPHHon  regarding  .same.-]  .M.  .ucati  Power  Compan.N  i.s  now  .on- 

are  well  known  in  yonr  city  or  an  ad-,  on  at  a  lower  level.  j  .  .Honlrtnf.  I  trolled  b>  the  .Mexkan  rramways^ 

joining  city, where  there  is  an  invest-|  R.  P.  Pushing  should  be  an  alliae- '  Answer-Yoii  have  picked  out  a  very  I  Cimpanj .  The  main  trouble  with  tbel 

:  ment  house  engaged  in  the  flotation  of  live  speculation  around  IS.  Inderi  poor  .lass  .if  security  if  jou  are  look-!  .lunpany  was  that  it  wa.s  taken  .ivcr  j 

i  !  securities,  they  might  be  disposed  to  normal  .  onditions  in  lb.*  world  the  i  ins  for  a  real  mv.'.stment  f..r  .m.ui  I  by  th.-  (lo\ ernment  and  t hey  are  now  | 

help  you  advantageously.  This  would  .  omiwnv  n<  v.  i  had  a  great  deal  of  |  "  e  do  not  like  t,.  make '  waiting  for  a  tune  w  hen  th..ro  will  be ' 

be  more  profitable  than  g.oing  to  .some  |  troulile  iniiking  m.'ne} .  Last  .veai  n  '  compari.sons  all  the  time,  but  there  more  .stable  .•onditions  In  the  city  of  | 

large  cit.v  where  your  standing  in  i  just  ran  Into  unusual  conditions  anii^'"'*'  other  .  lasses  of  .so.'uritie.s  whi.  h  Mexico  and  surrounding  country.  ^ 

,  jour  community  is  unknown  and |  was  Ian. led  with  a  heav.!  inventory  and  |  'O'*  '*'iR  "'H  *'P  \er..  niii.  h  '  Latterly  the  position  of  .Mexican  j 

where  some  banking  hou.se.  if  they  with  a  very  poor  market  for  its  pro-  -safer  than  those  you  mention  I  ht'se  Light  &  Power  Company  has  been  im- 1 

undertook  a  pi-op.>sition  of  this  kind,  j  du.  t.  As  the  worl.l  gets  liq.  k  to  a  unti  ied  thing.s  ma.v  somelimes  I  proved  an.l  the  company  i.s  now  pay- 

wotild  be  inclined  U  r.  gard  it  solelj  normal  l  a.sis  the  tisiial  markets  should  j ’'‘"P"  through,  hut  it  happens  vci-V|iug  up  the  arrears  of  interest  on  if.sj 
from  a  luisine.ss  standpoint,  without  be  available  for  the  e.impanj.  which , ''  ''loin.  P.csid.'s  there  i.s  no  m.ii  ket  |  hond.s.  Those  who  are  in  a  position  to 
an.v  personal  eonsi.ieration  in  (he  mat-  .slioul.I  again  beconi.'  a  m<"'.ey-maker.  :  f"'  'bem  whatever.  know  the  .situation  in  Mexico  have  re-  j 

fer  '  'i'hcr.'  are  nmii}  iicopic  who  bought  I  "  w.iiiM  be  far  b.  tter  if  you  got  into  '.imnicndcd  that  the  holder.*  of  these 

'  The  other  course  open  to  you  would  R.  C.  Pishing  around  (5  an  i  n.iw  see  ! '"'mclhing  of  a  higher  grade  and  pre- |  .seeurities  should  not  saerince  them 
he  to  make  an  aiTan.aemcnt  with  your  it  arouii.l  l  x  an.l  the-,  arc  out  t hat  ;  f*’''*'’'.'  boy  mt,,  a  company  w  hi.  h  has  .irotmd  present  prices,  but  shonid  ' 

bank  or  trust  companv.  preieral.ly  much.  Yoiii  cxpcnrn.c  with  Canada  ;  through  a  period  of  bad  tiine.s,  rather  stay  with  them,  as  they  should 

the  forniei,  for  a  loan  to  you  for  ab'iut  .sitcu’ii.ships  has  l.coii  their  .  .y peri,  nee  :  o-s  wi  ll  as  good  an.l  in  this  way  be  1  gradually  be  of  considerably  more 
two  or  three  years  for  the  express  with  R.  pishing.  .Now.  however,  it  j  *’f  getting  \onr  dlvidend.s  There  |  vatu.'  than  present  quotations, 

purpose  of  helping  you  float  the  stock,  becomes  a  mpre  att.activ.  time  to  buy'  'i”  ob.ie.-l  in  risking  a  doll  .1;  with}  It  has  taken  Mexico  a  long  time  to 
Then  undertake  a  campaign  to  care- .both  issui'.s,  ll■•(aase  th.e.  are  that  I-''’  "I"''  P'ospc.t  of  ever  getting  any  I  work  out  of  its  troubles,  but  latterly  | 

fiillv  .hsp.'Se  of  the  sto.  k  priv atel v.  many  more  .hau.cs  o.  making  a  j  I'""  '>f  "  aP"''"  Kor  the  time  la>ing.  |  lher.‘  have  been  indi.’atlons  that  | 

but  niore  partieiilarly  among  .voui  i.iofit.  '  •"’»  anything  about  Cnited  Stater,  interests  have  found 

lustomers  who  would  be  interested  When  Ike  s:  v  k  m.srkci  pets  nackl'bcm  >.iu  can  .online  voursclf  In  that  the  prc.sent  Covei  nment  is  wrork- 

aii'l  would  have  confidence  in  the  ar-  to  bitter  .inditions  some  01  the  pub- I  bond.s.  mg  towards  more  settled  conditions  in 

tiele  whi.h  >011  are  selling.  I'mlcr  In  ntilit.v  is.siics  an  Ilk.  I.'  1.1  be  ml  -  the  country  an.l  there  should  be  a 

the  loan  agrcm.iu  with  y.nn  baiiK.  .  oii.'idci  able  tavoi  <  Mi  this  a.iount  I  I'ltVItEN  PARER  Cii.MRANY.  |  .hance  of  these  companies  obtaining 
you  .-.lUld  arrange  to  p,-y  .■b  Up  Iciu  Up.-.-  .‘-hould  b.  a  lair  aovan.e  in  >  l»ydrn  Paper  Cn.  eommon.,  {ion,  the  country  compensation  for  a 

ii.iiu  tim.  i.i  l.me  .'  r  i  ■'.ell  ti  c  st.  - kv  lilo  i.ni. Kiiilwcy  .md  Win- *  iX,. Please  gin  me  your  moni  .leal  of  the  damage  that  was 

■sl.ick.  This  is  j.cmhps  Up  be  t'cr '  nip -p  Ide.ln..  In  Up  Ante;  lean  mar-  '•pm  ion  regarding  same,  w  hat  pros- 1  ,!„„p  to  their  propertios  by  different 


tt-sl.sP'i-.l  T'railcMark. 

“THE  ROYAL  SIX” 

Greatest  r.Tr  value  ever  offered  (he  Canadian  pnbltr.  Uirkcr 
Cars  will  bo  shown  at  all  Spring  Automobile  Shows.  Kir-st 
"Parker”  was  htiilf  March.  in20.  Examine  the  following  ten 
standard  units  and  compare  with  cars  fifteen  hundred  to  two 
thousand  dollars  higher  in  price. 


CnntInehtBl  R-d  Seal  Motor 
(bore  and  stroke.  .3-»»  x  5-U)- 
Columbia  Axles. 

Warner  Tran.smisslon. 

Rorg  &  Beck  Clutch. 

Atwater  Kent  Ignition 
Thermoid  Universal  .loints  (no 
lubrication  necessary). 


2  Passenger  Roadster... 
(  "  Sport  ...  . 

7  “  Touring... 

<  "  Coupe  . . . 

<  *'  Sedan  ...  . 


Rijiir  Hlarfing  and  I.ighting. 
b'edders  Rsdiafor  (Nirkle  Shell) 
Zenith  Carburetor. 

.Minimax  Ratterj  Igipirnntecd 
eighteen  months). 

Wheel  Rase--12fi  inches. 

Idlsc.  Wheels  and  Vont  Tires — 
Regular  Equipment. 


PliirK.s, 

?2.fi75.00 

2,67.8.00 
2.67.8.00 
3.4.80,110 
3.67.8.  OU 


but  more  particularlj  among  .voui  j'lofit. 

1  usfomers  who  would  be  inf'icsted  When  Ike  s:  '■ 'o  r 
and  would  have  confidence  in  the  ar-  to  bitter  .inditions 
tiele  whi.h  jou  are  selling.  I'mlcr  In  ntilitv  issues  an 
the  loan  agr.-.m.m  w'lh  ..nir  baiiK.  .  iiii.-o.Jci  able  tavor 
vou  .•ould  arrange  to  p.'V  ••!<  tk.  I.'an  llpr.-  should  b.  a 
Ir.iiu  tim.  1.1  tune  a-,  .'  r  I  .cell  tl  “  st.  -  I.s  lik'  !'•  I\ 

slock.  This  is  jicriups  tin  be  t'cr  r.ip -g  lUc.ln..  In  if 


P.  O.  B.  FACTORY,  MONTREAL. 

We  have  signed  contracts  for  two  thousand  Cars. 

Some  desirable  territory  still  open. 

Wc  invite  correspondence  from  dealers. 

Keep  Canadian  Dollars  in  Canada. 

Parker  Motor  Car  Company  Limited 

Sales  Office.  707  Rank  of  Nova  Scofin  Riiild'dig. 

I'actorj  t  Notre  Dame  Sf,,  East  •  .  .  MONTREAL,  QI  E. 


'I  h--  slo  'ai  I  1-1 


and  pari  keta  ab 


•I'linbia  (ins  .x  j  P' 


■1  of  early  return  to  pnrrhase  price?'  factions. 


owiiti  s  of  tbp  busme.-M,  woul.1  In  y.'.b 
best  customers. 


HOLLIXt.ER  CON.  C.OLO  .MINL.-^. 

divideii.ls,  with  a  fair  .  hauee  ot  b.  ing 
I  hare  a  eustomer  who  has  be.  n  ad-  ..ontmuc  them  through  p.  rio.is 

lived  to  purehase  Hothnger  Con.  Hold  ,hen  hi 

Mines  .stork,  as  a  good  pro.spn  t  /o'  •  i,,,^  Uominipn  Rri.ige.  wl.i. ,. 


Bi  fore  innkiny  thi  in- 


e;b-.  t!i.-.  whi.-h  pa.vs  p.' .  and  i.s  .sell- i  U  .'l.U.  Portoge  In  Proine.  ’  CB= 

ing  arounij  6(i.  i  -tbout  a  year  ago  I  bought  50  Ory-l _ 

ji  v.iu  '■.■'-n  ab'ind  to  btiv-  sto.'ks  that  |  Paper  at  30.  1  o-dgy  they  are  11  j| 

,ire  selling  higher  an.l  iiaying  good  i  or  12.  U  )io(  become  nt  all  the  money  \  \  1 

divideii.ls,  with  a  fair  .  hance  ot  li.  ing  ' reerived  from  .sale  of  the.  stock-?  I  j 

al.|(-  to  i-ontinuc  them  Ihrotigh  p.rio.is  llnrr  seen  it  stated  the  money  is  in  | 

of  .piiit  business,  would  then  In  irrasury.  Ho  you  think  .so?  Is  the  j  i 
sloi  ks  hke  Uominion  Rri.ige.  wlii. ,.  t  o.  on  the  square  or  is  it  one  of  t/iosc  I  ! 
ravs  X  P.ix  and  is  selling  around  7.8;  :  fiooiii  products?  .Any  tutor  motion  willji 


NEW  I.«vSrE 


vestment  hr  has  asked  me  to  try  'shawinigan  tValer  A  Rower,  paying  U*'  welcome.  Wr.gtt  your  pap(~r  rrg- 


obtain  some  information  for  him  as  to  ,  ^  ^  .selling  around  103.  and  Can-  ularly  and  think  it  is  indispensable  to 

what  the  juiure  of  this  stork  may  be.  Ceneral  Eloetiie,  paying  8  p.c.  thr  Canadian  investor.—  I HE-X,  Vnn- 

—H.  II.  P.,  .Mattawa.  I  yelling  around  '.»3.  cowt  rr. 

.Answer — Hollinger  Gold  Mines  is|  -  Answer— The  affairs  of  ike  Dr.vden 

one  of  the  l.est  class  of  spe.  illative  in-j  i;n.\v  RCLR  &  ROWER  t'o.  Raper  Company  have  leeeiv.il  eonsid- 

vestmonts  we  have  in  the  country.  ’  ...  .  ...  eiable  attention  recently.  The  com- 

IMiring  the  war  all  these  mines  were  /  ^'’Id  th<  ollowing  securities.  S  pa„y  forme.l  towards  the  end  of 


ularly  and  think  it  is  indispensable  tot 


McDonagli  Somers  8  Co. 

Government  und 
Municipal  Builds 

Dominion  Bank  Bldg. 
TORONTO 


S.\  ;l  ENAV  RCI.R  &  ROWER  Co. 

/  hold  the  following  seeurities  :  36 1 


couvrr.  ] 

Answer— The  affairs  of  ike  Dr.vden 
Raper  Company  have  leceiv.il  eonsid- 
eiable  attention  recently.  The  com¬ 
pany  w-as  forme.l  towards  the  end  of 


.  .  „i  ..i.h  nn  like  Answer  -Rceentlj  the  propo.sition 

great  deal  and  with  anyining  like  .u  u  v„. 

normal  .-.mditions  prevailing  in  the  "‘‘if ®  . 

world  these  gold  mines  would  pkely ,  ^'  '<  “'1  ^  ,ircly. 

find  mueh  more  profitable  conditions  stock  partly  for  .Saguenay  R.i  p  p.e- 

fo  general  opetaLn.  ,  ^  "  L'”";.; 


kf*f  ihnnp'tl  so  much  that  t>prrations| 
in  this  direction  were  suspended  en-| 


ferred  and  partlj  .Saguenay  Rulp  com- 


This  ha.s  been  to  the  .in  ided  ad- | 
vantage  of  the  i-ompany.  as  now  it. 


Whttt  are  your  8tocka  payini;  youf 
roD»ull  with  ua  re(;ardinc:  your  In 
ef^tmrntH  on  an  ekcbaiige  batU. 
National  Seruritieii  C>>rporatiofi 
2611  St.  JaniCfc  St.,  Hontrenl. 


A  Sound  Security 

at  an 

Attractive  Price 

Full  information  furnished  on 
request. 

SECURITY- THEN  PROFIT 

A.  ANGUS  MACDONALD  &  CO. 

C-P.l.  BUM.  TOBORTO 


Prov.  of  Ontario 

6%  Bonds  due  1.5 th  Sept.. 

1943 

Denominations  1000  and  HOO 
Price  ‘)8.80  and  Interest 

^  ieiding  6.10‘  r. 

Full  particul'zrz  on  rrqucsl. 


Mambera  Montreal  Stock  Eiehanga 

86  Notre  Dame  St.  West 
Montreal 

•Telephones:  Main  6181  and618S 


Fora  mining  stock  the  yield  on  Hoi-'  ‘  "if.  w-ould  cost  a  great  deal  Uss  to  round 

Imger  has  never  been  very  high. :  American  1  ulp  Iiuat  ccrtih-  undertakings.  Regin-ding  the 

With  a  proiurty  of  this  kind  there ' ‘'aws.  various  reports  of  a  possibility  of  n 

should  be  a  very  good  dividend  audj  The  varlo'js  undertakings  of  the  irfund  to  shareholders.  Th.'  Financial  , 

some  jilan  .should  be  worked  out  that,  company  are  very  complicated,  but  it  Times  is  informed  that  su.  h  a  plan 

!  would  enable  the  company  to  pay  off  a  •  is  hoped  by  the  interests  who  bought;  would  l>e  regarded  a.s  entii.ly  unfeas- 

portion  of  it.s  capital,  at  the  same  time'  the  bonds  of  the  Saguenay  Rulp  &,  jpig  and  in  addition  the  dinetors  are 

as  it  is  iiaying  interest  on  (he  invest-  Rower  <'o.  that  the  company  would  |  confident  that  there  is  a  good  future 
ment.  This  is  the  only  policy  that ,  gradually  work  out  of  its  difficulties  ahead  of  the  Indu.stry.  In  the  mean- 
should  be  followed  out  with  a  mining  and  if  .  onditions  in  the  industry  were  tjmp,  the  company  has  the  money  and 
propertv.  in  which  the  ore  rcserv  es ;  anything  like  normal  the  company  there  may  be  opportunities  to  round 
are  gradually  l<eing  depleted.  would  work  into  a  stronger  financial  under  the  company's  undertakings  in 

The  par  value  of  Hollinger  is  $5  a  |  position.  Since  that  time,  however,  a  profitable  way  without  going  exten- 
sharc.  It  pays  a  dividend  of  13  p.c.  the  pulp  industry  lias  practically  col-  8,vely  into  building,  but  rather  to  buy 
per  annum  and  aroun.l  present  prices  |ap.«ed  and  it  will  be  diffi.  ult  to  tell  gpme  other  properties  at  firt haps  very 
Yields  a  return  on  the  investment  of  just  what  the  immediate  prospects  of  attractive  prices.  A  recent  report  on 
about  8  p.c.  '  the  Saguenay  Rulp  &  Rower  Go,  really  the  affairs  of  the  companj  -ays: — 

_  '  are.  It  is  a  very  big  undertaking,  rep-  Dryden  Raper  Company,  Limited’s, 

CAN.\D.\  STE.A.MSHIRS  AND  B.  C. ;  ,esented  by  many  units.  It,  however,  operations  for  the  first  six  months  of 

FISHING.  I  has  very  good  limits  and  it  has  been  the  current  fiscal  year  have  been  af- 

.tust  before  going  away  in  February  \.in, mod  that  it  has  a  good  arrange-  fected  by  the  slump  in  the  market  for 
last  I  noticed  in  your  answers  to  <or-|„,pp,  with  large  poper  manufacturers  the  company's  products.  The  export 

respondents  that  you  consider  C.  fi.  fi. ,  -  '  ~  | 

af  47  far  below  their  inirinsie  value. , 

/  then  purchased  25  at  45.  I  have'  j 

Just  returned  and  find  them  quoted  at'  _  1  I  J  ‘A  ! 

IS,  is  there  anything  wrong  with  thr\  ATC  1  011  3  otOCKllOluCr  f  | 

aff'iirs  of  thr  company  to  justify  vuch  i 

a  drop,  or  do  you  consider  prices  havri  I 

been  carried  down  to  extremes?  I  can  i  ENQUIRY  COUPON  L 

afford  to  hold  if  thcic  is  a  fair  chance  II 

of  recovery  in  the  near  future.— w.  /•'.,!  Editor,  “Financial  Times,"  Montreal. 

I  ictoria,  B.C.  i  .u  ia»  i 

Answer— We  have  referred  carefully  I  p„ch..Int}  **•«  following  secorities  ; 

to  our  files  of  the  different  issues  of  Please  give  me  jour  opinion  (free  of  charge)  regarding  same. 

February  last  and  fail  to  find  where  »  v'  o  *  ^  s 

we  advanced  the  view  that  Canada  |  Purchasing  Price 

Steamships  rommon  stock  at  47  was  . . . . . I* *e««e «. 

far  below  its  intrinsic  value.  At  that  I  | 

lime  we  did  not  take  any  such  view,  j  . . . 

because  the  common  stock  was,  of  •  Name  of  En<iuirer . . . . 

course,  highly  speculative  and  the  7;  Address  . 

I>.c.  dividend  on  it  had  t>een  declared  | 

iK'cause  it  was  felt  that  there  was  a.  . 

strong  probability  of  the  company  go-  Nfom  de  plume . . 

ing  into  The  Replies  will  be  published  in  The  Financial  Times,  under 

mergei.  At  time.  the  nom  de  plume  (not  the  name)  of  the  enquirer,  and  a  marked 

the  view  that  Canada  bteamships  pie-  copy  sent  if  requested. 

ferred  stock  was  selling  low  for  a  »’•'  ,, 

security  of  its  class  and  thought  per-  * — Cross  out  line  not  desired. 

haps  you  had  attributed  some  of  our  ' 


Dupuis  Freres,  Limitee 

$1,500,000 

8%  Cumulative  Preferred  Shares 

Par  Value  $100 

Redeemable  at  $110  and  accrued  dividend  on  or  before  .August  15th,  1936 

.Shares  preferred  as  to  dividend  and  as  to  assets  up  to  $110  and  accrued  dividenii.s.  Div¬ 
idends  payable  quarterly  by  cheque  on  the  L5th  of  Keliniary,  .May,  August  ami  .Novemher.  Div¬ 
idends  at  the  rate  of  89e  per  annum  cumulative  from  the  date  of  issue  of  e.uh  .’ertifieatr. 
Transfer  Agents  and  Sinking  Fund  Trustees:  .Montreal  Trust  company.  Ranken  :  The  Royal 
Bank  of  Canada.  Auditor:  J.  J.  Rob-son,  ('bartered  Accountant. 


CAPITALIZATION 

Authorized  Issued 

8%  Cumulative  Preferred  Shares  .  .  .  .$2,000,000  $  100,000 

Common  Shares .  2,000,000  2,000,000 

The  Company  has  no  Bonded  Debt. 


.Now  to  lie  is.sued 

$1,500,000 


Dupuis  Freres,  Limitee  have  been  in  busi¬ 
ness  for  53  years  and  own  the  largest  French- 
Canetdian  Departmental  Store  in  Canada. 

When  the  present  financing  will  have  been 
completed,  the  preferred  shares  will  have  as 
equity  a  surplus  of  assets  over  liabilities 
equal  to  twice  their  par  value— and  this, 
without  taking  into  account  the  value  of  the 
good-will  which  has  been  appraised  at 
$872,986.68  !)>;  Mr.  .1.  J.  Robson,  of  Robson, 
Ritchie  &  Co.,  Chartered  Accountants. 

The  proceeds  of  this  issue  will  be  used  to 
build  an  annex  to  the  present  premises,  wipe 
off  outstanding  mortgages,  repay  bank  loans, 
create  new  departments  and  develop  the  mail 
order  service. 

Sinking  Fund  will  begin  operating  on  or 
before  the  15th  of ‘August  1923  and  will  in¬ 
crease  annually  from  1%  to  7%  of  the  par 
value  ol  the  preferred  shares  issued. 


Sales  have  increased  from  $49.3.012  in  1911 
to  $3,729,118  in  192') — or  656%  in  nine  years. 
Notwithstanding  the  reduction  in  prices,  it  is 
estimated  that  the  turnover  for  the  current 
year  will  reach  $4,100,000. 

In  1911  the  net  earnings  were  $33,250  and 
in  1920  they  reached  $337,000 — an  increase  of 
850%.  For  the  current  yeai'  net  earnings 
available  for  dividends  on  the  Preferred 
Shares  should  amount  to  $360,000. 

Average  net  earnings  during  the  last  five 
year.s  would  have  been  sufficient  to  pay  an¬ 
nually  twice  the  present  dividend  require¬ 
ments.  In  1920  net  earnings  available  for 
payment  ot  dividends  on  the  preferred  shares 
now  offered  to  the  public  were  earned  2^,^ 
times.  Dividends  should  be  earned  three 
times  during  the  current  year. 


Name  of  Enquirer 


Nom  de  plume . . 

The  Replies  will  be  published  io  The  FinsBcial  Times,  under 
the  Dom  de  plume  (not  the  name)  of  the  enquirer,  and  a  marked 
copy  sent  if  requested. 

* — Cross  out  liue  not  desired. 


We  unhesitatingly  recommend  the  purchase  of  these  securities  and  offer  the  unsold 
balance  of  the  present  issue  at 

$100  per  share 

to  yield  from  8.35%  to  12.70%— according  to  the  date  of  redemption. 

Complete  circular  on  request— Orders  may  be  telephoned  or  telegraphed  at  our  expense. 

CRtolT  NATIONAL,  Limitee 


Room  715,  Dominion  Express  Building 

Telephone:  Main  516.9 


145  St.  James  St.,  Montreal. 
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,  increase  of  24.5%,  this  being  paid  to  6.6%  more  cm-  j  INSIDE  STORIES 
ployees,  the  number  of  the  latter  being  185,177  as 
compared  with  173,728  in  1919. 

„  i  I  Average  hourly  compensation  of  all  occupations,  of 

Pnbllslicd  Every  Saturday  at  .S33  ( raig  StreeJ  est,  |  significance.  The  only  fair  comparison 


f  ttmnrial 


OF  THE  STREET 


STOCKS  ARE  SCARCE. 

Canadian  stocks  are  reported  to  be 


TOPICS  OF  THE  DAY 


Montreal,  by  The  Montreal  Financial  Times  Publish  .  .  _  .  i 

tng  Conlpany  Limited.  i  between  specific  occupations,  and  it  is  a  certainty!  i 

’  that  in  some  of  these  the  rate  of  pay  on  the  railways ;  scarce  on  the  local  exchange.  i  system  in  the  United  States  is 

- i .  ,  ,  *  .u  .  ■  .u  .  .  ■  Brokers  frankly  admit  that  they  are '  t  h  p  i  n  r  e 

President  and  Managing  Director.  |  laigely  exceeded  that  in  other  employment.  j  puzzled  at  the  situation.  Whenever'  ^ 


R.  EN-MET  COX  •  f'reJHaPiii  miu  - - -  - - —  -  — -  I  puzzieo  at  me  t^iiuaiiua.  '  MO\KrYI\f’  IVITH 

- - - - _ _ _ _ So  far  as  the  railway  management  is  concerned,  how-  [they  get  any  orders  it  is  difficult  to  IxHK  BUZZ  S\>V 

Sl’BSCRIPTIOX  PRICE:  In  Canada,  $8.00  a  year;  $1,76  1®''®*’,  it  has  been  stated  that  the  conditions  of  employ- !  fill  them  around  the  current  levels,  j 

for  six  months.  In  Great  Britain.  128.  a  year;  7s.  |  ment  imposed  by  the  railway  unions  or  by  the  McAdoo  j  j  mental  inspectors, 

for  six  months.  Tn  the  United  States.  $3.50  a  year:  Aw.TrrI  were  more  nhleetlnnahie  nn.i  pocfiv  than  the  O  I"®®  .*  pri  •  .  g  iclothinir  maniifacti 


measure  of 
authority  held 
by  depart- 
A  .  New  York 

for  six  months.  In  the  United  States.  $3.50  a  year;  I  Award  were  more  objectionable  and  costly  than  the  I  '  ®*®*^****'S  manufacturer  who  had  fall- 

months  w,-.. _  _  _  .  .  ..  .  I  *“»  nigHCI  ^cry  guicKij.  -tittiiy 


!  brokers  on  the  floor  report  that  they 


$2.00  for  six  months.  i  wages  and  were  wasteful  in  the  extreme. 

ADVERTISING  Rate  Cards  on  application  at  all  our  of- ;  Under  the  circumstances.  It  is 

flees  or  from  any  responsible  Advertising  Agency.  >  freight  and  passenger  rates  were  at  the  very  top  in  I 

_ ' _  _ •’  _ ' _  ^  ■ _  ...  ^  thpin  hnn.iiisp  othpc  hiivine  enmes  in 


on  .some  particular  of  his  return 


.  i  .  .V  .  i  -  J  „  ihp  n.o..hpt  K,.t  '  wa®  unable  to  convince  the  inspector 

not  surprising  that  I  have  orders  below  the  market,  but|^^  ^nn  fides 


I  them  hpp-i use  Other  buvine  comes  in  I  ^‘''®  announced  the 

CABLE  ADDRESS:  “Flntimes";  W.  U.  Code.  '  1920  and  that  the  cost  of  living  during  that  year  ®*ood  | reLk  '  '  ' 

HEAD  OFFICE:  Montreal.  Main  8150.  All  Depart- j  at  new  high  levels.  The  situation  was  artificial  all :  that  they  find  it  impossible  to  get'  njake  it  $500?” 

the  way  around  and  it  will  be  better  for  the  world  at  anything  like  the  amount  of  stock  i  queried  the  incensed  manufacturer,  v 


TORONTO  OFFICE:  34  King  Street  West.  Represent- 1  large,  including  the  railwaymen.  to  get  back  to  normal !  l**®^  have  orders  for.^ 
ative,  R.  V.  Rittenbouse.  Phone.  Adelaide  946.  :  as  quickly  as  possible.  '  ^ 


NKIV  YORK  OFFICE:  42  Broadway.  Joseph  A.  Klein, 
I'.  S.  Representative.  Phone,  Broad  4476. 

LONDON,  ENGi:  95  Bishopgatc,  E.  C.  2,  Davies  &  Co., 
Representatives. 

•  This  Paper  Has  a  Larger  Circulation  Than 
Any  Other  Canadian  financial  Publication 


Farmer  Gets  Option  in  Grain 
Marketing. 


MONTREAL,  SATURDAY,  OCTOBER  8,  1921. 


Asking  For  Their  Money  Back. 


INTERESTING  NEWSPRINT  SIT-. 

CATION.  j 

Nothing  gets  more  attention  on  the  | 
local  Street  than  the  newsprint  "sit- ! 
,  nation.  It  is  not  often  that  there  j 
Premier  Meighcn  seems  to  have  made  a  good  straddle  j  is  so  mucli  propaganda  from  the  con- 1 
in  meeting  at  once  the  wislies  of  the  farmers  and  the '  sumers’  side  interjected  into  the  j 
opposition  of  the  grain  exporters  in  the  matter  of  St"'  •^./^l^’^Xwy'lflu^rThe' I 
changes  in  the  grain  marketing  system.  fact  that  newspapers  themselves  are  i 

The  farmers  seem  not  to  be  able  to  overcome  their  i  the  consumers,  and  when  there  is  I 
:  suspicion  that  the  exporters  are  making  undue  profits  !®*fy  material  put  out  that  would  in- I 

dicate  there  should  be  a  tendency  I 
towards  lower  prices  for  the  product,  I 


One  feature  of  the  present  income  J  that  His  Unholy  Grace  used  l.oooi 

tons  of  sulphur  a  day  on  negroes^ 
alone. 

On  a  morning  after  one  of  these 
meetings,  a  big  negro  called  at  the 
company’s  offices  and  announced  to 
the  employment  officer  that  he  was ; 
through.  ; 

"What’s  the  trouble?”  he  was  ask- ; 
ed. 

"1  ain’t  gwinc  to  help  take  no' 
moah  (lat  sulphah  out  ob  de  groun’.” 
“Why  not?” 

’’'Cause.”  pointing  to  a  place  | 
■where  the  company  had  about  1.-, 
SuO.OOti  tons  of  its  product  stored., 
“yofa  white  folks  already  got  ’nough! 
dat  stuk  (lab  to  keep  ns  niggahs  ‘ 
roastin’  fob  ’bout  foah  yeahs.”  , 


wrathfully 
"All  right!  I  fine  you  $500,”  re¬ 
turned  the  inspector.  And  when  he 
had  recommended  to  Washington 
that  such  a  fine  be  imposed,  his  re¬ 
commendation  w'as  approved  and  the 
fine  was  levied.  The  moral  seems 
to  be:  Pay  and  Shut  Up. 


between  the  price  paid  for  wheat  in  Canada  and  the: 


II  It  were  only  election  time  in  the  United  States,  as  ,  „  ....  ,  ■ - - -  - -  --  - - 

.  Vv,  •  w  u  ....  I  obtained  for  it  abroad.  As  a  means  of  .securing  they  are  onlv  too  glad  to  "eat  it  up” 

it  IS  in  Canada,  there  might  be  some  hope  for  the  ship  ,  .  .u-  ,  ,  ,  “‘y  on'.v  lou  gutu  lo  eai  n  up. 

®  ^  I  fnr  tn#>tTlspK®p«:  a  yrontpr  nf  fhic  larpor*  T>rlr»«  wHhef nrl inc/*  thp  sittuiflnn  tho 

owners  who  are  trying  to  get  a  rebate  on  the  prices 
they  paid  the  Government  Board  for  ships  purchased 
(Hiring  the  war.  As  it  Is,  it  seems  hardly  likely  that 


the  country  will  stand  for  any  rebate  of  this  nature,! 
particularly  in  view  of  the  financial  outcome  of  the  i 
experience  of  the  government  of  the  United  States  in 
railway  and  shipping  operation.  , 

Illustrating  the  absurdity  of  the  assumption  that 
business  principles  can  he  a  really  vital  consideration 
with  any  of  the  activities  of  government,  is  the  atti- i 
tilde  of  these  ship  owners  towards  the  transactions 
under  consideration.  They  allege  that  the  prices  they  j 


reater  share  of  this  larger  price  Notwithstanding  the  situation,  the  i 
abroad,  they  have  persistently  urged  a  return  to  the  niarket  has  held  firm,  and  while  | 
system  of  government  control  under  which  a  '''heat': 

board  exported  their  grain,  during  the  war,  paying  has  been  maintained  that  they 
them  a  certain  price  upon  the  delivery  of  the  grain, '  have  been  able  to  hold  the  levels  i 


in  our  money  tliat  they  are  frequent¬ 
ly  ashamed  not  to  give  far  more  in 
!  tips  than  the  bill  for  the  service  per¬ 
formed.  One  of  Wall  Street’.s  most 
_  .  .  , .  r  ,  *  ,  .u  -u  '  prominent  men,  only  recently  return- 

and,  later,  dividing  between  them  the  profits  on  the  i  *hey  have  thought  fair  to  both  the  i  ^  from  the  Continent,  had  his  hair 

transaction.  Only  recently  a  very  considerable  P“>*  th°"nninfon  '  ®’*^  *"  Berlin  and  found  the  bill  w^as 

ment  was  made  in  settlement  of  the.se  shipments  and  :  ,i  ™  been  hehl  that  $80  a  ton  would'®"®  ** 

the  fanners  became  all  the  more  desirous  of  bringing  j  represent  about  the  low  point  on  the  I  in  our  inono>.  He  was  great- 

„  re.„,.  ,y=.o„.  ™ 

in  , u n  r  theTC  should  Pc  u  tcndcncy  for  prices  i  ,  .  .  ,  ,  ,  , 

piovcd  in  ino  \\ur,  .  .  in-  1.1.  ^  jt  t  cd  to  t<ikp  a  rhancp  on  two  mark.*? 

*  '  ,  ,  .  ,  to  harden  s<mall  jobbers  and  some  i.iaih.', 

On  the  other  hand,  biisiiiess  men  throughout  the'of  ^be  largo  consumers  do  not  In- 


It  is  notorious  that  tho  New  York¬ 
er  has  an  extreme  terror  of  bein,g 
thought  cheap  and  will 
TIPS  IN  frequently  go  to  out- 
GERMANV  rageous  lengths  in 
spending  money  to  I 
prove  Ills  liberality.  But  those 
who  ar.?  visiting  Germany  the.se  days  j  proaching'’r  poorcottage"  saw 'three 
are  havin.p,  one  of  iBe  biggest  worries  two  of  which  were  sobbing 

of  their  career.  Things  arc  so  cheap ,  ,^.2,110  the  smallest  seemed 


An  official  of  a  large  corporation, 
which  had  made  a  rather  poor  earn¬ 
ings  report,  coni- 
CON.SOL-ITION  mented  with  satis¬ 
faction  on  the  fact 
that  competing  companies  had  had 
considerably  larger  deficits. 

“We  can  derive  some  consolation 
from  this,”  he  said,  and  went  on; 

"It  reminds  me  of  the  story  of  IhC: 
man  who  was  travelling  through  the 
V(  est  Virginia  mountains  and,  ap- 


Caiiudiun  Woollens  Pfd. 
k  Coin. 

Famous  I'lajers  Pfd.  & 

.  Com. 

Southern  f  aiiuda  Power 
Pfd.  &  Com. 

W  innipei;  Electric  Rail¬ 
way  Pfd. 

{  ocksliiilt  Plow  yd. 
Western  (irocers  Pfd. 

Bought  --  Sold 
Quoted 

BAtFomvnrnj 

&  COMPANY 

InvattiBUit  Bsnkara 

133  St«lAM£S  ST.MmTSBAL^ 
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intimmitiiifMiiiiiiiMiir 


not  to  liave  a  care  in  the  worid.  At 
the  door  of  the  cottage,  the  father  of 
the  boys  stood,  gun  in  hand,  and  tlie 
stranger  inquired  tho  source  of  the 
sorrow  of  the  two  dder  boys. 

“  ’Wall,  stranger,'  said  the  moun¬ 
taineer,  ‘it  was  this  way.  To-(iay  is 
the  birthday  of  my  youngest  kid.  I 
didn’t  have  any  money  to  buy  him  a 
birthday  present  so  I  licked  the  liv¬ 
ing  tar  out  of  his  tw  o  broihers.’  ” 


,  ,  w  hole  ol  Canada  recognize  that  grain  exporting  is  a :  cllne  to  this  view  and  they  hold  that 

pai  govcinmcnt  at  le  time  ol  eir  ear  y  pure  ases  business,  purely  and  simply,  and  as  such  is  a  private  the  average  price  for  1922  is  likely 

'  to  be  closer  to  $60  than  to  $80  a 
'  ton.  They  fi.gure  that  for  the  first 
quarter  the  price  is  likely  to  be 


were  greatly  in  excess  of  those  now  being  received  by 
the  Shipping  Board  for  similar  vessels. 

.\o  doubt  these  ship  ow'ners  had  many  transactions 
involving  the  sale  and  purchase  of  ships  between  each 
other.  But  will  any  claims  for  rebate  on  these  iran- 
.saction.s  be  made  on  the  strength  of  the  fact  that 
prices  were  higher  then  than  now?  No  ship  owner 
would  even  dream  of  asking  for  a  rebate  from  another 
on  the  ground  that  the  price  he  paid  him  for  a  ship 
was  liigher  than  the  price  now  prevailing. 

Ships  ai'e  not  the  only  material  of  which  it  can  be  ' 
said  that  prices  were  higher  in  the  war  than  they  now  ' 
arc.  and  high  prices  were  not  confined  to  government- ' 
built  ships  but  were  common  to  all  ships.  Further-- 
more,  these  very  ship  ow  ners  were  highly  delighted  to  ' 
secure  their  shii)s  from  government  at  the  prices  and  i 
on  tlie  terms  now  complained  of.  The  possession  of; 
tiiese  sliips  put  the  purchasers  in  the  position  of  being  ' 
able  to  secure  enormou.s  freight  rates,  so  enormous,  ^ 
in  fact,  that  it  w'as  claimed  that  a  few  voyages  suf- , 
(iced  to  wipe  out  the  cost  of  the  ships. 

But  even  were  this  not  the  case  and  were  the  ships  : 
purchased  at  liighcr  than  market  prices  then  prevail-  ' 
ing.  and  had  tho  transaction  involved  the  purchasers  ! 
in  heavy  losses,  the  buyers  w  ould  not  have  dreamed  i 
of  asking  for  a  rebate  <m  any  save  a  transaction  with  | 
government.  No  doubt  an  iinportanl  contributing  pir-  j 
cumstance  is  found  in  the  fact  that  all  the  money  for, 
the  shijis  has  not  yet  been  paid  over.  Being  a  gov-  - 
eminent  institution,  the  Shipping  Board  made  things  I 
ca.-iy  for  the  purchasers,  demanding  only  a  small  initial 
cash  payment.  Otherwise,  it  may  have  been  that  the  , 
jirice  of  ships  would  not  have  gone  to  such  extremes 
and  the  public  would  not  have  had  to  pay  such  high  ( 
freight  rates.  At  any  rate,  there  still  remains  from ' 
65  p.c.  to  70  p.c.  of  the  purchase  price  to  be  paid,  and  : 
it  is  doubtless  the  discomforting  thought  that  this  is  \ 
more  than  the  ships  are  now  worth  wliich  has  cm-  i 
boldcncil  the  purchasers  to  make  their  demands  for ; 
rebate. 

The  foregoing  is  mentioned  as  another  instance  of 
the  results  of  government  ventures  into  business.  It! 


He  related  the  affair  to  a  friend  and 
was  astoni.shed  at  the  latter’.s  com¬ 
ment:  “Huh!  You  must  have  gotten 
info  the  hands  of  a  profiteer.  No 
respectable  barber  in  Berlin  charges 
more  than  75  pfennig  (100  pfennig 


;  and  not  a  governmental  function.  For  government  to 
;  step  in  and  conduct  or  monopolize  such  a  business  is 
;  the  introduction  of  socialism  and  there  is  little  further  around  STa.  for  the  second^  quarter  ^  equals  1  mark  I  and  a  tip  of  ten  pfen 
use  for  the  individual  save  as  a  government  employee. '  $60,  for  the  third  quarter  $55,  and  j  ''®-®  _ 

•  In  his  dilemma,  and  with  the  elections  approaching,!**’®  fourth  quarter  $.50.  ;  .  i-  « 

„  ,  ...  ,  1,  On  tho  other  hand,  manufacturers !  Present  quotations  for  the  curren- 

.  Premier  Meighcn  has  betliought  him.self  ot  a  straddle  j  nothing  has  developed  in  i  ties  of  some  of  the  impoveri.died 

which  may  have  the  effect  of  satisfying  both  parties,  j  the  situation  to  warrant  any  such  ;  European  states  seem 

i  He  proposes  a  voluntary  grain  pool  to  w  hich  any  farmer !  estimate  for  next  year,  and  that  im-  i  SPLITTlNti  to  break  up  the  penny 
'may  contribute,  much  on  the  same  basi.s  a.s  under  from  European  countrie.s  ^  1  HE  PENNl  into  the  smallest  pos- 

„  .  ,  ,  ‘  will  not  affect  the  market  as  a  whole  sibie  bits,  but,  in  the 

;  government  control  during  the  war.  The  pool,  how-|^^  con- i  use  of  the  lowest  common  denomin- 


ever,  will  not  have  control  of  the  grain  export  trade  sumers  have  to  contract  so  far  ahead 
but  will  only  offer  an  alternative  to  farmers  who  may  j  that  they  cannot  depend  on  these 
decide  to  take  advantage  of  it.  There  will  still  remain 
the  presents  method  of  competitive  grain  buying  and 
selling  by  private  firms,  and  between  this  system  and 
the  voluntary  pool  of  Premier  Moighen,  the  farmer 
will  liavc  a  choice  he  has  never  had  before.  The  re¬ 
sult  will  be  interesting  to  observe. 


chance  offerings  of  small  shipments 
from  the  other  side. 

.*/•  ^ 

WHERE  ONE  UOMPANY  HELPED 
ANOTHER. 


The  Union  Bag  and  St.  Maurice 
'  Paper  undertakings,  which  are  own- 
'  ,  ed  by  the  same  group,  have  latterly 

That  the  good-roads’  programme  of  the  Province  of  i  been  benefited  by  the  close  associa- 

Quebec  will  be  safe  in  the  hands  of  tho  new  .Minister  i  *'®h-  '*  Union  Bag  Company  got 

of  Roads,  Hon.  J.  L.  Perron,  seems  evident  from  the  1',';  *** 

,  i  all  happe  ned  to  the  St.  .Maurice  Corn- 
views  expressed  by  the  -Minister  upon  his  arrival  in  |  pany.  because  of  the  different  lines 
-Montreal,  after  his  appointment.  The  new  .Minister  they  were  interested  in.  .Now,  while 
evidently  recognizes  the  importance  of  good  roads  to .  St.  Maurice  mi.ght  have  a  little  more 

the  Province.  It  is  just  possible  that  the  Roads  £)c- !  j,**^*®*'*'L  w  ark  a,galnst. 

.  .  ,  .  .  .  '  I  nmn  Is  starting  to  pick  up 

partment  is  now  the  most  important  department  in  agaid.  Among  the  paiier  stocks 
government  everywhere  and  it  is  to  be  hoped  that  .Mr.  [these  two  securities  have  held  up 
Perron  will  not  rest  while  Quebec  roads  arc  second  to  I  remarkably  well.  In  the  Wall  Street 

any  on  the  continent.  I  market  when  Inlernatirinal  Paper 

'was  getting  its  bumps,  I  nion  Bag 
seenud  to  be  able  to  hold  its  own 
pretty  well,  even  though  it  is  at  a 
low'  lu'ice  for  an  8  p.c.  issue. 

»*,■. 


ator,  some  of  the  minor  stock  ex¬ 
changes  on  this  continent  are  not  far 
behind  the  European  money  brokers. 

The  New  York  (.’urh  lists  many 
issues  selling  for  cents  per  share, 
but  some  of  the  mining  exchanges, 
notably  .Salt  Lake  City  and  Toronto, 
quote  stocks  down  to  the  quarter 
cent.  Toronto  goes  even  further  and 
splits  the  rent  into  eight  parts. 

Few'  traders  in  securities  listed  on 
the  New  Y’ork  Exchange  would  be 
satisfied  with  the  “action”  afforded 


Probably  few  business  men  have 
delved  into  the  subject  deeply 
enough  to  ascertain 
rO.ST  OF  A  the  cost  per  letter  of, 
BF.SINESS  their  outgoing  corres- 
LETTER  liondence.  .According 
to  the  figures  of  a  i 
prominent  paper  manufacturer,  the, 
cost  of  producting  an  avera.ge  busi- ‘ 
ness  letter,  using  a  good  grade  of! 
tiaper  and  envelopes,  is  a  little  over  I 
19  cents.  Itemized  costs  per  letter! 
follow: 

Labor:  stenographic  ser¬ 
vice . .'.  ..$.0727 

Office  overhead . 0727 

Postage . 0300 

Printing  or  lithographing 

letters  and  envelopes..  .0062 
Paper  and  envelopes . 0126 

$.1942 


Bufinem  founded  JT9S 

ame^aTbank 

NOTE  COMPANY 

(Incorporated  by  Act  of  the 
I'ariiamcnt  of  Canada; 

BANK  NOTl'S 

.M I  NK’IPAL  DEBENTURES 
BONDS  CHEQUES 
STOCK  CERTIFICATES 
DRAFTS,  ETC. 

Head  Oflice  and  AVorks; 
OTTAIVA. 

Fireproof  Buifdings 
Branches : 

Turuiitu.  IVlnnipeg. 

AIONTRE  VL 
224  St.  James  Street. 


The  motion  picture  has  found  its 
place  in  tlie  business  world.  No 
longer  are  “movies” 

MOl’IES  IN  confined  exclusively  toj 

BCSINESS  social  entertainment. 

...  It  has  been  claimed 

by  some  of  the  low  or-priced  mining  ;  2)5^1  ^yp  yyp  a  pictorial  age  and  i 
issues  listed  on  the  Salt  Lace  .  enterprising  commercial  organiza- . 


chan,ge.  One  sucli  issue  lias  hgd 
selling  range  thus  far  this  year  of 
Vi  cent  low  to  •'’.t  cent  high,  although 
an  orgy  of  sp((eulation  in  1920  car¬ 
ried  it  uj)  to  3=4  cents.  A  number  of 
others  have  failed  in  the  past  two 
years  to  sell  as  high  as  two  cents  a 
share. 


The  statement  is  made  that  the  New  South  Wales 
Government  has  decided  to  establish  a  compulsory 
wheat  pool  for  the  comlpg  harvest. 

This  Is  about  what  we  should  expect,  from  what  we 
have  heard  and  read  of  New  South  Wales.  Rightly  or 
wrongly,  that  country  is  credited  with  a  mania  for 
socialistic  legislation  which  iiarallcls  that  of  Germany 
itself. 


MARKET  HEM’S  SPORT. 


Perha2)s  never  before  was  the  re¬ 
lationship  between  the  Stock  Mar¬ 
ket  and  sporting  events  more  clearly 
shown  than  this  year  at  the  big 
hor.se  racing  meet  at  Saratoga.  it 
We  are  disposed  to  criticize  Premier  Meighen’s  vol- ,  is  figured  that  about  40  per  cent,  of  I  ners,  and  his  descriptions  of  the 


.A  colored  evangelist  recently  vis¬ 
ited  Gulf,  Texas,  where  he  conducted 
a  series  of  revival 
PKOTR.IFTED  meetings  among  the 
HE.VT  people  of  hi.s  own 

race,  many  of  w  horn 
arc  employed  by  the  Texas  Gulf  Sul¬ 
phur  Co.,  a  new  vaultor  on  the  New 
York  Curb. 

He  was  cruel  in  the  vividness  with 
which  he  depicted  the  fate  of 


iintary  wheat  pool  as  something  beyond  the  purview  of 
But  this  is  mild  a.s  compared  with  the 
Wo  predict  that  Canada 


.  .  ,  . .  ....  .  ■  government 

furnishes  an  additional  warning.  If  such  were  needed,  1  ,  ,  .  „ 

...  j  compulsion  of  .New  Zealand, 
against  iieriiiitting  govcTiimcnt  lo  enlarge  its  ;unc-l 

,  ,  ,,  .  ■  .  ,  ,  ■  -  under  commercial  methods  will  gam  more  than  New 

lions  tieyond  the  strict  hoiindarics  of  governing.  If '  ,  .... 

11  ,  ,  Zealand  under  legislative  methods, 

government  will  hut  govern  well  and  leave  the  eon-. 

duct  of  the  business  of  tlie  country  to  the  individual  ....  .  .  .  ~  ^ 

,  .  „  ...  ,  ,,  ,  Millie  something  in  the  nature  of  an  official  denial 

It  will  best  accomplish  the  purpose  for  which  it  is  -  .  .  .  -  —  -  -  - - 

iiiaiiitaiiied.  ‘®‘'®"'®‘'  ‘•'®  announcement  that  a  plan  was  well  1  attract  more  than  a  oorporal’s  guard 

_  j  under  way  by  which  a  fleet  of  eight  fast  vessels  would  ,  of  the  old  crowd  up  to  Saratoga. ! 

,  !  he  built  to  cross  the  Atlantic  between  Canada  and  "'***  **'®  result  that  not  only  were: 

Pay  of  Railwaymen  in  1920.  B®**a‘n.  there  is  little  doubt  that  the  worst 

can  be  said  of  the  announcement  is  that  it  is  prcina- '  the  meet  it  would  not  have  | 

Th.it  t  anadlun  lailwaymen  diew  good  jiay  in  1920!tiiro.  been  better  to  close  down  and  move  j 

is  evident  fiom  the  ii,.iires  jiiepaicd  hj  the  Dominion  Already  the  time  for  tlie  tri2i  across  the  -Atlantic  hack  to  the  tracks  around  New  York  i 

Bureau  of  Statistics,  at  Ottawa.  !  2ias  been  reduced  sufficiently  to  bring  within  a  short  r  h  i  ^  ti  •  .  i  i 

On  a  simple  comparison  of  low-pay  versus  high-pay.  ;  .Ustauce  of  accomplishment  the  four-day  trip.  Yet  it .  ,ion  To'Low"  thatlhe  dBfeV"enceTe- i 

there  aie  veiy  few  anywhere  who  would  not  sooner  I  ^vas  only  a  few  years  ago  when  the  ten-day  trip  was  tween  the  poor  years  and  the  good 

draw  high  pay  and  see  others  draw  high  pay  also,  giving  place  to  the  eight.  M’e  arc  now  about  to  cut  ®®e®  "a®  represented  by  the  differ- 1 

But  the  matter  does  not  end  at  the  drawing  ot  low  or  |  the  eight  days  down  to  four.  On  the  other  side  of  the'®"®®  j"  ^‘^®  “a®**®*  situation  in  Wall 


the  regulars  who  go  up  from  New  j  inferno  were  almost  as  graphic,  i® 

York  to  Saratoga  during  the  month  |  not  as  poetic,  as  Dante’s.  He  enter- 

of  August,  devote  their  attention  to  -  e(j  mto  great  circumstantiality  con- 

the  market  In  the  morning  and  slip  ;  cerning  the  Devil’s  coal  consump- 

out  to  the  race  track  In  the  after- U|ou.  and  he  even  recited  the  detail  volume, 
noon . 

This  year,  with  the  market  show- 1 
ing  so  few  opportunities  for  the  in  ; 
and  out  trader,  it  was  impossible  to  i 


tions  regard  a  moving  picture  ap¬ 
paratus  as  an  essential  part  of  their 
equipment. 

In  the  new  offices  of  the  Interna¬ 
tional  Mercantile  ^Marine  Co.,  a  small 
motion  picture  theatre  will  be  in- - 
eluded,  in  which  will  be  shown  films  I 
portraying  life  at  sea  on  the  com-j 
pany’s  liners  and  illustrating  various 
cruises.  j 

The  recently  created  Port  of  New 
York  Authority  has  converted  a  vol¬ 
uminous  report  of  over  400  pages 
into  a  scenario  and  by  the  aid  of  a 
moving  picture  machine  conv'eys  to 
business  'men  and  others  important 
facts  re,aarding  conditions  in  the 
Port  District,  not  only  in  an  a|iter- 
taining  and  convincing  way,  but  in 
the  space  of  about  an  hour.  To 
study  the  report  would  take  some 
days  so  that,  by  adopting  modern 
methods,  facts  are  presented  to  those 
whose  time  is  limited  and  those  lack¬ 
ing  inclination  to  digest  a  400-page 


SAVE 

and  Invest 

The  dollar  of  to-day  will 
buy  less  material  goods 
than  for  half  a  century. 
The  income  from  that 
dollar,  used  to  purchase 
Victory  Bonds,  should 
buy  50%  to  100%  more 
in  a  few  years. 

These  funds  also  wilt  be 
employed  to  yield  about 
6  and  be  as  readily  ob« 
tainable  as  money  in  the 
bank.  Prompt  and  care¬ 
ful  execution  of  all  or- 
ders.  ,6  A 

F.  H,  Deacon  &  Co, 

Members  of  Toronto  Stock  F-gr-hnwg*. 

INVESTMENTS 

75  BAY  STREET,  TORONTO 
Phone  Main  6733 

F.  H.  Deacon  J.  C.  Fraser 

R.  G.  Dingtnan 


high  pay.  The  laws  of  supply  and  demand  set  up 
certain  ratio  ot  pay  between  the  various  trades  and 
callings,  and  there  is  no  more  reason  why  railway  men 


Atlantic,  they  are  talking  of  a  one-hour  flight  from 
London  to  Paris.  But,  for  a  long  time,  the  Uhannel 
steamer  and  the  French  train  will  claim  the  bulk  of  the 


should  draw  higher  pay  than  there  is  that  they  should  j  travel  to  France  and  there  will  be  ,  , 

draw  lower  pay  than  any  other  men  performing  similar  Atlantic  passengers  who  will  always  favor  the  longer  had  "yachting  as  their  ho’oby”  a*nd**  in 


Street. 

Sc  «  «  « 

THREE  GENERATION.**  OF 

MORGANS  YAf  HTS.MEN. 

many  irans-  ;  Morgans  of  three  .generations  have 


classes  of  service. 

Tliat  they  have  been  drawing  higher  rates  of  pay ! 


over  the  shorter  sail  across  the  ocean. 


has  been  frequently  and  no  doubt  justly  charged,  and  ]  EDITORIAL  NOTES 
the  present  downward  revision  will  still  leave  them 
relatively  as  well  off  as  those  performing  similar  ser¬ 
vices  in  other  employment. 

The  statistics  alluded  to  furnish  some  Interesting 
information,  which,  for  the  purpose  of  clearness,  we 


each  instance  the  Morgan  has  been 
skilled  sailorman.  The  elder  J.  I 
^  .  ,  , , . ,  P.  Morgan,  w'ith  his  string  of  Forsair  I 

f  Bstaoi  shrdddd  '  vv  ^s  one  of  the  famous  com- 

Desirable  as  may  be  the  object  of  the  newly  formed  modores  of  the  New  York  A’acht  j 
"Ladies  Ready-to-Wear  Bureau”  of  the  Merchants’  j  Club  —one  that  knew  each  last  detail  | 

Association  of  Montreal  in  its  effort  to  protect  its,®*  J'®®****®?  etiquette  and  followed 

*'  unwritten  rules  of - 


members  against  loss  through  the  dumping  ot  bankrupt  j  greafspo^f  arzVaiously  “{irthe  I 
stocks  of  goods  uiion  the  market  at  low  prices,  the  ‘  old  time  naval  officer  followed  the 


present  in  tabular  form,  as  below'.  The  figures  allude  j  Bureau  will  do  well  to  adopt  purely  business  methods  traditions  of  the  ^rvice. 
to  the  average  rate  ot  pay, per  hour,  drawn  by  those  in  ]  and  avoid  any  effort  to  improve  their  position  through 


the  occupations  mentioned.  In  the  years  1920  and  1919; 


1920 

1919 

Ensineers, 

passenger  .... 

-  $1.24 

$1.09 

** 

freight  . 

-  1.02 

.87 

Firemen, 

passenger  .... 

. ... .  .96 

.83 

freight  . 

. 78 

.63 

Conductors, 

passenger  .... 

.  .95 

.85 

•* 

freight  . 

. 88 

.71 

Brakemen, 

passenger  .... 

.  .69 

.69 

freight  . 

....  .69 

.54 

Flagmen, 

passenger  , . . .  . 

. 69 

.59 

"  . 

freight  . 

....  .6‘J 

.54 

Train  Dispatchers . 

-  1.09 

1.0» 

Sectionmen 

. 46 

.41 

The  present  J.  P.  Morgan  not  only  j 

I  ...  ...  1  „•  _  .sails  his  own  yacht — a  frequent  win-' 

I  attempts  at  legislation.  .  2ier  especial  class — but  he 

This  is  not  a  matter  for  legislation,  save  to  whatever  |  watches  the  college  boat  races  with! 
I  extent  bankruptcy  may  be  encouraged  or  wrongfully !  keener  interest  than  i^any  a  sopho 
;  permitted  under  existing  laws, 


The  Harvard-Yale  contest  is  1 
missed,  and  Junius  Spencer ! 


But  assuming,  once,  j  '®°®e 

that  there  is  justifiable  bankruptcy,  the  right  to  buy  |  is  equally  enthusiastic 

at  the  lowest  price  and  sell  at  the  highest  must  be  j  both  branches  of  aquatic  sport.  The 
extended  thereto.  Any  effort  on  the  part  of  the 
Bureau  to  interfere  with -the  fullest  freedom  in  the 
disposal  of  these  stocks  will  arouse  the  public  and 
react  upon  the  commerce  and  business  of  the  country. 

In  the  matter  of  bankruptcy  as  in  other  business 
matters,  there  must  be  no  interference  with  the  right 
of  the  individual  to  purchase  and  sell,  whether  this 
results  in  exceptionally  low  prices  or  exceptionally 
It  is  important  to  add  that  the  above  rates  of  pay  |  high  prices.  At  the  same  time,  it  is  recognize-d  that 
represent  the  average  for  the  full  year.  On  May  Ist,  j  the  sale  af.  these  bankrupt  stocks  at  sacrifice  prices  is 


tanned  faces  of  father  and  son  be- 
siieak  their  indulgence  in  the  chosen 
diversions. 

■».  its  V. 

A  MORNING  BRACER. 


1920,  an  increase  of  approximately  21%  took  place,  so  i  anything  but  helpful  to  what  may  be  called  for  want  of 
that  the  rates  paid  during  the  remaining  eight  months  ,  a  belter  term  "legitimate  business.”  It  would  be  quite  i  o’clock  each  morning. 


All  business  men  have  a  hobby, 
but  few  indulge  in  it  before  going  lo 
the  office.  However,  Col.  Howard 
S.  Borden  of  M.  C.  D.  Borden  &  Son.s, 
vice-president  of  the  American 
Printing  Co.,  and  a  director  of  the 
Lincoln  National  Bank  of  New  Yor!c, 
takes  a  seaplane  fUsht  at  nine 


would  naturally  exceed  the  average  mentioned  for  the 
full  year. 

The  average  hourly  compensation  of  all  employees 
was  62.4%  as  compared  with  52.3%  in  1919. 

The  total  payroll  for  1920  amounted  to  $290,510,517, 
as  compared  with  $233,323,074  in  1919,  representing  an 


in  the  proper  order  of  events  for  the  Bureau  to  make 
an  effort  to  bring  about  stabilisation  of  some  char¬ 
acter,  either  through  improving,  if  possible,  the  bank¬ 
ruptcy  laws  or  through  merchandising  or  other 
methods  having  in  mind  the  right  of  contract  and  the 
right  to  buy  and  sell  Ih  the  competitive  market. 


The  commuters  on  the  boat  from 
Atlantic  Highlands  to  Manhattan 
make  a  practice  of  giving  him  a 
cheer  as  he  passes  them  in  his  fly¬ 
ing  boat  by  .0  margin  of  only  a  f<‘w 
yards.  Col.  Borden  is  gencmlly 
driven  by  a  pilot  though  he  often 
takes  the  "stick”  himself. 


PAGE  ONE 

Sir  Joseph  I  lavelle  tiniolds  inner  liisfory  oi  the  rallwaj  ilebaele, 
showing  ilel’ieits.  but  suggesting  no  definite  ronieJi. 

Chairninii  of  I.eague  of  Nations  says  sebenies  promulgated  to  stabilize 
exchange  are  ehlmerieal.  » 

The  real  point  at  issue  in  political  elections  now  is  the  railway  (|iies- 
tioii.  not  tariff  matters. 

.Mnrket  feeling  suggests  that  had  times  for  local  stocks  are  over. 
PAGE  TWO 

Interesting  synopsis  of  call  loans  in  I  niiadiaii  Chartered  Banks,  show¬ 
ing  low  reeoni  in  August. 

New  >oik  Stock  Exchange  fiiiietioiis  as  irade  hnromote.'. 

Point  of  view'  of  banks  in  interrogation  of  burrovvers. 
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Bonds  issned:  IVestmoiiiit,  Qiie.:  British  Columbia,  and  IViiinipeg. 
Mount  Royal  debentures  taken  np. 
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British  trade  siipremaey  rests  on  cheap  coal  and  labor,  etc. 
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Hints  to  Investors. 
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Pithy  personalities  in  world  of  finance. 
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Deflation  in  all  goods  nol  general. 

If  Canadian  export  trade  is  t«  flourish,  care  of  packing  goods  must 
he  aim. 
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West  Indian  market  for  Canadian  shoes. 

Halifax  dry  dock  seizure  another  cause  of  eoroplaiiit  for  British  In- 
vestor. 

PAGE  TEN 

I .  S.  expert  thinks  Cnnada’s  colonization  activities  too  restrictive. 
Manitoba’s  gold  mining  outlook. 

Western  rrop  conditions  animadverted  on  favorably  by  iiisnranee  men. 
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folleetive  price  of  newsprint  siihiect  of  debate.  ' 

I'.  S.  paper  output  improves. 
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Life  Insurance  underwriting  not  striiiiiig  this  year. 

Establishment  of  Montreal  grain  clearing  houses  relicTes  congestion.' 
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Canadian  Iron  Foundries  depression. 

(Canada  Car's  dividend. 

Abitibi  dividends. 

Toronto  Railway  and  its  E!xtra$  Bill. 


A  HISTORY  OF 

The  Canadian  Bank 
of  Commerce 

By  Victor  Ross 

Volume  I.  Ten  Dollars 


T 


HIS  first  volume  tells 
the  story  of  the  older 
financial  institutions 
whiclv  were  subsequently 
merged  in  The  Canadian 
Bank  of  Commerce  and 
commences  with  an  intro¬ 
ductory  chapter  in  which 
Professor  O.  D.  Skelton 
describes  in  his  usual 
graphic  fashion  the  card 
money  .fiat  money  and  coin¬ 
age.  and  the  difficulties  of 
pre-banking  and  early 
banking  days,  in  Ontario 
and  Quebec. 

“Pulsating  with  the  strong 
throb  of  human  efforts, 
success  and  discourage¬ 
ment.  instinct  and  alive 
with  the  whole  history  of  a 
people,  the  modest  title  of 
this  book  altogether  belies 
its  contents.”  -  The  Mont¬ 
real  Financial  Times. 


NOW  READY 


Oxford  University 
Press 

Toronto  ::  Canada 


RK  HMOND  HIM.  BOND.**. 

Th''  Town  of  Richmond  Hill  has 
•sold  $<*2.5(10  of  G  p.c.  thirty  year 
serial  bonds  to  A.  J.  Patterson,  Jr., 
&  Co.,  Toronto. 


Tbc  Financial  Yltnns  Is  prinvea  •r>'l 
publisr.fd  at  333  CraU  Streat  IV*.,-.. 
Montreal  by  I'hs  iiootrcal  Financial 
Tlaiea  l-ublisblng  Coini/any,  Llini;. 
ad,  Uontreal.  Uuzinaaa  linDager. 
David  Burnald*. 


How  many  men  labor  all  their  lire*  for  the  comfortable  little  fortune 
that  shall  mean  liberty  from  care,— only  to  find  that  the  dollars  brini: 
their  own  bondage?  What  with  collecting  interest,  watching  the  mar¬ 
ket,  re-investing  maturing  investments,  looking  after  real  estate,  the 
little  fortune  is  almost  as  much  work  to  take  care  of,  as  it  waa  to 
accumulate. 

If  you  have  a  little  money,  let  it  serve  you,  not  master  you.  For  a 
fraction  of  what  your  time  is  worth  to  you, 

The  Canada  Permanent  Trust  Company 

Will  take  charge  of  your  investments,  collect  yotfr  income,  invest  or  re¬ 
invest  your  money,  according  to  your  instructions. — or  according  to 
our  best  judgment,  if  you  prefer  to  leave  it  entirely  in  our  hands. 

Because  of  this  Company's  wide  e:rperienco,  rudiment,  financial 
standing,  and  perfect  trustv/orthincss.  you  are  assured  both  leisure 
and  peace  of  mind,  when  you  place  your  altairs  in  the  hands  of 


T.  .1,  KISSELI. 


past  .Mr.  Kussell  has  boen  one  of  the 
most  active  interests  in  Canadian  in¬ 
dustrial  circles.  For  a  long  time  he 
was  closely  identified  *ith  the  de¬ 
velopment  of  the  ('anadian  .Manufac¬ 
turers’  Association.  .Mr.  Rns.sell  is 
a  director  of  the  Canadian  Bank  of 
Commerce  and  president  of  the 
M  illys-Overland  Company  of  Canada, 
Limited. 


The  Canada  Permanent  Trust  Co, 

Toronto  Street,  Toronto 

Paid-up  Capital  -  -  .  $1,000,000 

f,lanacer,  Ontario  Branch  •  A.  E,  HESS’N 


.Montreal  Cot.  it,  tjhawinigaii.  aiiu 
Lailw.iy.  i');,'  iaitcr  is  a 
tow  piiced  i.-is.,,'  which  apjx-ais  to 
!h(  genu  al  iiaoiii-.  c.  iieci4.i.y  v.  nen 
il  is  I'unembered  mat  ine  po-sition  oi 
the  has  a  .  ,  any  improvcii 

(luring  tnc  \ear  aiin  is  likely  to  con- 
linue  io  inijnc/Vc.  I’ow.m-  and  .Shaw- 
iiiigan  ai)ia'al  io  tiie  investor  iiml 
tl.'ie  is  no  (ionht  that  buying  fur 
llui-  accouni  iias  hioughi  ahoui  a 


on  this  sjiecitie  siih.ieti.  It  is  in- 
com.pre’iensihle  that  (Jitav.a  has  noi 
taken  further  adva.ma  of  (his  ad¬ 
vice  than  she  has.  ami  Sii'  .loscpirs 
str.tcmcnfs  only  luaK:  u  the  moia 
imperative  that  the  im  oiiiin.g  gov - 
cr.atppiit  sliouid  take  tnunscl  of  Lord 
Khanghne.ssy's  inatiin  su.ggesticns 
at  the  earliest  posr  thN  moment. 


some  years  past  and  there  is  ctcii 
liope  tliat  tills  record  will  not  he 
broken  in  the  report  lor  It'ttl.  Itiit 
even  were  this  hope  not  rulli'.lcd,  the 
latsilicn  of  the  coiiiiiaiiy  i.-  sor.mwnat 
cr'traordtnat  .'t  whfii  it  is  renieinla  red 
that  I'.  F.  Steel  <  orportUion  in  the 
second  qtiartor  showo  1  a.  (^elicit  of 
over  and  in  the  Ci'.irit  i;uar- 


turns  so  mr  anuouaced  do  not  bear 
out  this  conciusion.  For.  ;is,  ha.^  al¬ 
ia  udy  be(  II  said,  the  steiicral  innires- 
sion  among  those  who  should  know 
is  tiuil  tlie  mimher  will  range  tiiound 
8,G0o,O00.  in  the  .Maritime  I’rovince.s 
Ih.e  increrse  has  been  but  fiil.Chh. 
whereas  it  is.  understood  that  the  im- 


o:i  the  inerea.sed  comtnea  stock  cap¬ 
italization  of  ;u!,0'io,hOM  after  all  al¬ 
lowance  an(t  write  off,  incltiding 
>n.'5.ooo  for  depreciation  and  good 
will,  if  the  other  milliA  concerns 
give  eqtially  good  results,  sLiare- 


paign  of  not  more  than  one  month?' 
duration  at  the  outside.  From  the 
standpoint  of  political  strategy  it 
would  seem  as  though  a  big  mi.stake 
were  being  made;  for  with  such  n 
great  expenditure  of  steam  at  thi.s 


been  accomplisliod  wh  ili  will  ap- 
liear  later  to  the  adM'.ntage  of  the 
(  orporation,  which  could  not  have 
been  acconiplfshed  had  the  compan¬ 
ies  not  been  brongrit  tog'ethijr.  Suf- 


f.'i.vMi —  rii<-< 
i.'itn.  at  s 
tIOflO— >Algo 
I»Kg.  at  4' 


PITHY  PERSONALITIES  IN  THE  WORLD  OF  FINANCE 


in  the  capacity  of  EXECUTOR  ? 

If  you  are,  and  desire  to  be  relieved  of  the 
detail  work  of  the  Estate,  we  would  be  pleased 
fo  act  as  your  Agenr.  The  law  gives  you  the  right 
toemploylis,  and  our  charges  are  very  moderate. 

Consult  tis  about  ytJUr  H’l.'t 

Montreal  Trust 

Sir  Herbert  S.  Holt.  President 

Company  ^  J  Brown,  K.C..  Vice-Pres. 

11  PLACE  H  ARMES  SQl  VUE  F.  G.  Donaldson,  Gen.  Man. 


RENE-T.  EECLERC 

INVUTMBNT  SANKKR 

M<MSTREAL  QUEBEC 

160  St.  JaniM  Street,  74  St.  Peter  Street, 

cEetoUwiMil  1901) 


FOR  SALE 

HOMES  of  Character 
and  Distinction 

Saagi>|  w  Price  from  $10,000  to  $20,000 
THr. 

Senneville  Development  Co. 

351  Cote  dC8  Neigc<«  Hoad 
Fne  booklet  oo  reqeest.  Tel  I’piows  2652 
DO  .yOT  MISS  SEEiyO  Tit  EM. 


THE  FINANCIAL  TIMES,  MONTREAL,  OCTOBER  8,  1921. 


■etcotollehecf  1 90B 


More  (bon  of  tliF  detailed  expert  Apprnlxal,  made  dorinR  the  past  At, 
teen  jeare  nf  rannean  manufartiiriiiR  and  other  properties  throacliuut 
the  country  have  been  cnrrivd  out  by  iis,  noBresatiiiR  some  4,S0O  propertie,. 

Onr  atatf,  whirh  niunber,  more  th.in  6A  employees,  I,  thovoucUy  experi¬ 
enced  in  every  line  of  Indnatrial  appraisal  ■ervice. 

Cerpoap«ndonoo  Invited 

Head  Office  -  364  University  St*  •  Montreal 

TORONTO  NEW  YORK 

Royal  Bonk  Bulldlaft  Equltohle  Bulldlai 


H,  J.  D.4LV. 


T.  .A.  Russell,  of  Toronto,  has  been  under  the  same  firm  name  and  style,  pany.  Mr.  Jones  succeeds  the  late 

appointed  to  one  of  the  vacancies  on  R.  Moat  &  Co.,  by  the  reraainin.i5:  Senator  Eldwards,  who  had  been  pre- 

the  Bjird  of  Directors  of  Canada  partner.s— 'William  R.  Miller,  John  H.  sident  of  tlfe  company  for  a  great 

Cement  Company.  For  some  years  Wallace.  j  many  years.  The  two  new  vlce- 

. .  . — _ _ _  _ presidents  of  the  company  are  A.  C. 

,,  ,  ,  Tagge,  an  officer  of  the  Canada  Ce¬ 

ll.  M.  .Murray,  Manager  o.  the  To-  ment  Company,  who  has  been  on  the 
ronto  office  of  the  National  City  Com-  Board  for  some  years,  and  Henry  J. 
l»any,  has  been  intimately  a.ssocialed  Fuller,  of  New  York.  President  of 
with  the  development  of  the  bond  the  Canadian  Fairbanks  Company, 
business  in  Toronto  and  throughout  Limited. 

Ontario.  Previous  to  the  war  hr  was  _ 

a  partner  in  the  firm  of  .Milrrgy.  Ala-  h  .  Daly,  head  of  the  Canadian  De- 
ther  &  Company.  bentures  Corporation,  Limited,  is 

credited  with  being  the  prime  mover 
in  the  successful  endeavor  that  has 
i  been  made  to  attract  to  Canada  sub¬ 
stantial  British  interests,  who  have 
!  now  joined  with  Canadians  in  the 
formation  of  the  new  English  Elec¬ 
tric  Company  of  Canada.  Limited. 

Mr.  Daly  has  for  some  time  past 
contended  that  Canada's  industrial 
work  would  be  greatly  benefited  by 
bringing  outside  interests  into  the 
‘''anadian  field  and  in  this  way  assure 
to  the  Canadian  companies  the  ad- 1 


vantages  of  the  long-established  con¬ 
nections  that  would  be  secured  from 
the  outside  countries. 


M.  W  Ml  HRAY. 


J.  J.  M.  Pangman.  of  the  JSlcck  Ex- 
change  firm  of  Burnett  Co.,  has  re- 
luriK'd  to  his  office. 

I  For  the  past  two  wi'pks  Mr.  P.iug- 
j  man  ha.s  been  in  .New  York,  uhcrcli  .- 
iimicrwent  an  oiieration  to  his  eyes. 
The  operation  w.is  entirely  succe.ss- 
fnl  and  Mr.  Pangmun  is  due  for  con¬ 
gratulations. 


For  a  number  of  years  pa.st.  Mr. 
Murray  has  .served  as  Toronto  inan- 
aeor  fo-  the  .National  City  Comuany, 
This  coiiipany  has  been  a  succes-  I'ul 
bidder  on  a  large  number  of  th('  rc- 
I'cnt  i.ssurs  of  the  City  of  Toronto. 
Mr.  Miii  iay  lias  built  up  a  very  large 
h'lsiness  for  his  companj’  througliout 
the  Province  of  Ontario. 


sj  U  S.  sxt 


VlJ.  .Moat  A.  Co.  .give  notice  tliat  U. 
c.  S.  .Miller  has  retired  Iro.m  ihe 
fir.m,  tfiecilve  Sesdember  3'ith. 

'i'he  bn.siness  will  he  eontin.ied 


The  appointment  has  been  an¬ 
nounced  of  Frank  P.  Jones  as  Pre¬ 
sident  of  the  Canada  Cement  com- 


Safe^  Deposit  Boxes 
Securities,  for  Safe-Keeping 

The  diotinetksn  iboidd  be  noted  between  this  oefe  DEPOSIT 
of  securitieo  ojid  the  CARE  ol  oceuritieo.  This  Compeny  tcato 
Safety  Depooit  Boxes  for  the  depooit  of  tralaabie  papers  to 
which  the  renter  alone  or  faio  euthoriaed  aaent  has  occeas. 
Whan  eecuiities  are  idaced  in  the  CARE  ol  this  Company, 
it  not  only  safeguards  tiietn,  hut  it  also  collects  the  income, 
remits  proceeds,  makes  accurate  accounting  and  parforass 
other  yahMUe  sarvicea. 

thebankbks  — 

^  TKUST  0CME\NY 

OfBceot  MERCHANTS  BANK  BLDG,  (St.  Paler  St.  Eatiance.) 


CINRDIAII  APPRRISAl  CDMPAIIY,  LIMITED 

The  Pioneer  Appraisal  Organization  of  Canada 


HIGHEST  CASH  PRICE  PAID  FOR 
L.  R.  Steel  Stock 

>Ye  deal  in  all  listed  and  nniisted  Stocks  and  Ronds, 
('orrcspoiidence  Solicited. 

BRUCE  &  COMPANY 

McKlNISOX  Brn-DWG,  TORONTO,  ONTARIO. 


FOR  OCTOBER 
INVESTMENTS 


The  past  few  years  of  abnormal  activity  created  phenomenal  demands 
for  funds,  both  by  way  of  Government  loans  and  for  industrial  and 
commercial  purposes.  These  demai’ds  procluceu,  as  a  consequence, 
record  interest  rates  for  money. 

When,  as  at  present,  we  are  receding  frem  these  conditions  and  money 
i.s  piling  up  in  financial  channels,  and  wneii  ‘'ominerc'ai  requirements 
for  funds  are  greatly  reduced,  the  interest  charge  for  money  must 
naturally  come  down. 

An  Income  of  40 '7,  higher  than  that  obtainable  in  1914  can  still  he  secured 
from  Government  and  municipal  sfjcuritic,s.  In  view  of  the  present  teiiilency 
the  earlier  the  purchase  the  better  the  income  is  likely  to  bo. 

SECURITY  YIELD 

PROVINCE  OF  ONTARIO 


6%  Bonds,  due  15th  September,  1943. 


PROVINCE  OF  ONTARIO  GUARANTEED 

6%  Bonds,  due  24th  June,  1941. 

Issued  by  Hydro-electric  Power  CommiB.sion . 

PROVINCE  OF  ONTARIO 

4%  Bonds,  due  1st  June,  1939. 

Free  from  succession  duties . 


On  .Application 


PROVINCE  OF  ONTARIO  GUARANTEED 

6  Vi  Housing  Bonds,  due  IBth  September,  1922-1941. 
Issued  by  Town  of  Ford  City . 


PROVINCE  OF  MANITOBA 

6%  Bonds,  due  1st  June,  1941  . . . 6.?0% 

PROVINCE  OF  ALBERTA 

6%  Bonds,  due  Ist  January,  1941  .  6.20% 

PROVINCE  OF  /'LBERTA  GUARANTEED 

4V4')i,  Debenture  Stock,  due  22nd  October,  1943. 

Issued  by  Canadian  Northern  Western  Railway  . 6.45% 

PROVINCE  OF  BRITISH  COLUMBIA 

6%  Bonds,  due  IStb  August,  1941  . 6.30% 

CITY  OF  QUEBEC 

6%  Bonds,  due  1st  June,  1930  .  . . . 6.00% 

CITY  OF  MONTREAL 

6%  Bonds,  due  16tb  March,  1933  .  . . . 6.10% 

CITY  OF  REGINA 

e%  Bonds,  due  Ist  April,  1951  . 6.75% 


CITY  OF  BRANDON 

6%  Bonds,  due  let  July,  1943  . . . 6a7S% 

In  addition  to  the  above  we  have  a  selection  of  bonds  of  towns,  townships, 
school  districts,  rural  municipalities  and  an  attractive  list  of  odd  lot  bonds, 
some  of  which  yield  as  high  as  7c/^,. 

We  iMl  ks  gkai  to  sup7’^v  copwt  nf  ovr  October  list  on  rsguest. 
iagutrirs  wttsfeU. 


Ineestment 

Eoemrltiee 


A.  E.  AMES  &  CO. 

TRANSPORTATION  BLOQ.,  MONTRRAL 


TORONTO 

VIOTORU 


Establislkcd 

1SS9 


NEW  YORK 
CHICAQO 


Decline  in  Property  Values  in 
Inherited  Estates 

Values  of  properties  often  decline  or  are  even  lost  in  the 
bands  of  inexperienced  Executors. 

This  may  happen  through  negligence,  inexperience,  etc., 
cf  the  Executor. 

Avoid  this  and  insure  sound,  careful  business  manage¬ 
ment  of  your  Estate  by  appointing  the 

Prude.m'ial  Trust  Company 

I-IMITED 

as  Execut.ar  under  your  will.  Call  upon  the  competent 
services  of  our  Officers  to  assist  you  in  the  preparation  o; 
your  will,  and  the  arrangement  of  your  affairs. 

Head  Office:  PRUDENTIAL  TRUST  BLDG.,  Montreal 

Drancbvs:  UaiifHX.  fc?l.  .To!in.  Toronto.  U'lnniU'?^?.  K'svna.  Van* 
louvrr.  Knc 


BIG  ISSUES  IN  POLITICS  I  SIR  JOSEPH’S  STRAIGHT 
ARE  BEING  EVADED!  TALK-INSIDE  HISTORY 


(CuiiliniUMj  Eruni  Page  One.)  |  (Uoii'iiiiiied  From  Page  One.)  I 

foms  collections-  this  year  arc  $49.-  !  The  coiinlry  haa  4.50(>  to  "i.ooa  j 
OOO.OUO  below  tho.5e  for  the  .same  nnles  of  railway  it  does  not  ro(|uire, ! 
months  last  year,  and  the  total  loss  and  there  are  I'.oOo  miles  more  in 
ion  this  head  will  reach  $70,("i(i.000.  Maritime  Provinces  wbicli  have 
'The  income  tax  will  probably  bring  never  paid  Iheir  opcratiiiL  charges 
in  from  $:L‘,'.'(lo.oo0  to  $40,(JOo,UOO  and  which  will  not  pay  Ham  for 
more  than  in  IbCti.  but  where  is  the  'nne  fo  come. 

other  riSa.OOO.OOO  or  IP.OOo.oO'i  to!  “L'  at  tl\e  (-nd  of  a  period  of  years 
come  from'/  Weil,  it  looks  like!>nn  ha\e  lost,  as  you  will,  some  | 
cither  a  i  a.se  c'  n  o.-c  l  orrowing.  or  |  hundreds  of  million.'  of  dollar.s  on  i 
a  boawicr  ta.x  on  iucouK's,  nr  possiitly  I  these  properties,  tiuit  will  In-  as  much  | 
■some  now  fax.  Hut  in  iht'  Fnifed  i  lost  its  if  you  took  llic  old  and  ! 
■Slates  the  incnnie  tax  is  being  re- !  d’opic- d  i(  into  the  iniddi'  of  the  ' 
dticcd.  it  having  liei'ii  itr.HiicaHy  lie-  i  lake."  said  In  .  j 

flded  not  only  to  iitcrcagc  t'lc  .i.cn-!  '  an.ida  may  thank  .stir  .io.scph  for  j 

era!  cxeniptloij  Hi  about  $3.UU0,  bitt  to  I  tins  last  sentenre.  It  f.K  es  the  ■ 
increase  the  oxeir.iitioii  ,r.r  d(-)i(-u-  ;iitiP.stion  squa.rely  and  s  no  loop- 


CDNFIDENCE  FELT  LOGALi-h",.:^;^!;::, 

STOCKS  TURNED  CORNER 

-  I  stw  r  (Oiiccru.  of  the  t'nhed  States.  u,  about 

(Conlinitt  d  i'ro:!!  Page  1.)  j  .\s  loi  bmnna  ou  Brid.ge  atm  Lvall. 

*  .  ,  xi  ,  1  4  amts  li'din  .*^200  to  540t 

I:  11  iiy  !jt‘  (loiil'lCMl  .o  v.i.ai  txiein  *•'?  LIigI  .l:e  ( (Jiisti  iic i:on  lo  Mirre* 

Ihe  advance  ja  these  issues  reflcc  t.s  |  hu.>lui-ss  is  siiowmg  a.i  improv.'incnt  j,p;,vicr  income* 

'  •ciiiiinc  iuiprcvctiieii!.  P.atb.c;  v. i>’,i!d  |  ar.  1  tins  ir.iinovei.if uf  is  likely  to  titan  i.s  kvied  i 

if  seem  that  favorable  developments  <^'OiHh’.i-.c.  Liiiigc  is  said  to  i-avc  ip,:' i.S(.ro  is  no  pos.'/ib 

a.!,;  the  rcc^gnkioa  thal  ti'e  out  look  '  io  stab,  o!  !a' ( .  au(!  it  is  taxation,  unk-^ 

I  ■.  hrighicr  may  liavc  warucfi  a  few  ,  b.nov  it  ihat  li  h.u-  booked  :  cnir  .goon  n  dvvav  deficit.?  liiat  iue  catii 


APPOIM  IIAKIiOK  rOMWlL 

11.  J.  Fleming.  General  .Manager  of 
the  Toronto  Street  Railway,  former¬ 
ly  Mayor  of  Toronto,  has  been  ap- 
Itoiiited  lo  represent  the  city  nf  To¬ 
ronto  on  the  Harbor  <  otiimissiou  of 
the  city.  Mr.  Fleming  lakes  the  itlace  j 
left  vacant  by  the  death  of  LI -Oov.  I 
Lionel  ('hirke.  j 

ANOTHI  Il  l{\ll,W\Y  LINE  i 

PKOPOSDB  TO  111  l>SO\  RAY. 

Toronto,  ticorge  \V.  Lee.  chair- 
tiian  of  'I'eiuiskanting  &  .Northern 
Ontario  Railway,  announces  ihat 
tcrniiitus  nf  extension  to  be  built 
norflt  of  t'oehrane.  Out.,  will  be  Tin 
(  an  Portage  on  Abitibi  River.  Ulti¬ 
mate  objective  of  railway  is  tide¬ 
water  on  James  Bay. 


dents  from  .$2o0  to  $400.  L?  native  j  hole  of  escape  by  way'o'*  eiccuscs 
capit;-,'  likely  to  incrca.se  under  aipos.sible  advantage.-  oiisetiing  tb.c 


;.h.').ts  io  CO',  er  and  iii  ti-c  -ame  i  oi'dC'i's  1(U’  si.'ui  tiua.  sf  .:’  lor  la.-i.c 
iiiiit'  became  the  occasut.i  of  a  lim- :  hot*d  and  aiiariiurrii  ar.d  o.h  r 
i.rd  buying  movciiienl  on  a  inai'Kct  hiuMings.  Lyail  is  said  to  !a  in 
i..‘lic  of  s  Iling  Older.-.  Tho.se  who  Lue  lor  a  iargt  (otiirac:  i;’.  <  on- 
h.i'.ve  bcfii  loilov.ing  the  issues  men- !  ucction  with  tiic  'icn.  t  rm  lion  o'  'iic 
til  ned  arc  of  the  opinion  lhal  tney]  Vv'ellaixl  t'iiual  as  well  as  lor  oilier 
Lave  been  selling  far  Ix  lovv  v  alue !  const i  m  tion  v.(.:k, 
arul  that  they  arc  siiil  below  value.  I’nbllc  I  li'.i  ics  i:!  It. 

In  the  case  of  fsteel  of  I'anada,  for  th,  week  ■.licie  b.;i  .  been  a 

riiiHwai  Oi  ;:clivc  iiadin,  in  som. 
O!  tile  iniolic  ulitity  is.suts,  .■^iicb.  as 


a.se  under  :i  pos.sible  iidvaniagc.-  oii.setiing  tb.c 
tiiX  In  this  kisser.  II  is  jus.i  straiibt  log.?,  and 
in  the  United  Ihat  is  linal.  i  .inadii  'vill  haye  to 
-  no  pos.'iibic  pay  t!ic  inll-  how  long 
sat  Ion.  link-.-,?  So  much  for  the  .-latcment  of  '  act 
at  tire  eatic.g  :ind  the  ('conomic  cic-dui  t ion.?.  On 


i.<  f  uua.  j-t  lor  la.i.c  o-,  p, ,,|  theltbesc  points  wo  a'/rce  with  Sii' 

aiiariiunn  ar.d  o.t;  i-  y,.- gmie  .in  stopn.  d.  scpii. 


instance,  this  com.i.ar.y  ha.-'.  .-Iniwii 
i  n  addition  to  an  a! ready  large  .-iir- 
1  dlls  in  each  annual  siaiemeni  for. 


Sniiiii  Censi).  Retiiri!', 

In  comsiik'iiiig  ilie  weight  of  taxa¬ 
tion  it  is  well  to  keep  in  mind  that 
so  f  ir  the  cen-:’.:?  returtis  h;i\e  not 
cotiie  up  to  expectations.  In  esti- 
niating  per  capita  revenue  and  taxa- 


Oli  the  question  of  whether  or  not 
there  is  ;i  remedy  oi'  n  iialliativc  we 
would  turn  towards  recognized  rail¬ 
way  autboriiy.  With  (iue  respect  to 
Sir  Joseph,  we  believe  that  we  have 
In  L.nrd  Shangdinessj  .he  very  best 
avtliority  and  guide  on  Canadian 
riiihviiy  nnitlers  in  tl;e  world,  and 


tioii.  it  has,  during  the  lust  few  years  .  .j-q-,  -jiis  at-tlioiilv  (  auada  has  al- 
Loeii  as.^umed  that  the  populatton  |  j.-j.,:,,,,;  :;c  of  advice 


iTiir.ruiiou  alone  Into  that  portion  e 
the  eonnlry  li;'s  heoii  IijO.ddti  during 


We  Own  and  m 
Offer  j|j 


stron.i  market  position  for  hotli  the  hist  decade,  to  say  nothing  of  j  n|l/jnp|Jn  fsM  Q  F 

.'.lock.--.  Ot  I’ower  it  i't  prciiieied  that  ^  the  imtui  a!  inerettso  ot  po.ssibly  i  "IWLliU  till  tJmL, 

purchases  at  pie.scni  prices  will  (Odd.  The  rompar.uivcjy  slow  ;:ro.vth  !  ^nH  PPPPPCRFH 

make  large  profits  witnin  another '  of  popuh  tion,  in  npifo  of  very  heavy  1  fcliU  irtLlLnilLlA 


|l.  at  (id'lj .  ... 

frj  Ci.'iCO— *«  an.  All.  I!,.  4- 

If:  l»i.'>.  at  <;(»t,a  . 

— (  itj  Kilnitiiiton 

■|J  ut  . 

lu  cion — <  ity  rt)Mi«»rriitii  I* 

III  1030,  Ht  H:i 

iSt  IhiliHuntHn  2’  •« 

1.03:.  a(  HI 

gj!  ClO'fO— I  i.y  l>:(  Williniii 
1>  J  r.;.o,  ;it  . 

«\nf) _ 4.r«v>.»r.f  \Vinnin*« 


I)iir(husp>  at  pii.iem  prices  v/iUtOOi).  Tlir  r-oirYpar^uivc-y  k!oV)'  ;:ro.Vu)  I  ppLLlTppCn 

make  ‘large  profits  witnin  another '  of  popuh  tion,  in  gphe  of  very  heavy  |  aIiU  iftLlLnilLa 

yi.ir.  i'.o  doiiiu  ihe  same  reinaik ,  immigration,  i?  anothc r  s.trona  .orgti- !  - 

will  appiv  e(iuallv  to  .Shavvini'tan.  ment  'or  the  txercise  of  economy  ini  ..  ,  ,,  ,,  , 

Flour  milhii,g  iJsue.s  have  Keen  ne- '  govornmont.  !  «««inued  I  n.in  I’age  One.) 

giocN-d  on  the  .Montreal  Stock  Kx- |  ..j,.,  proceedings  attending  the  an- ! ‘'"y''  </>'>'i.etifion  to  i.e  met.  The- 

etiamge  lor  a  long  lime  past.  Re-  no-jnc^'-’eri*  of  dissolution  and  '  o“'P'it  has  shown  some  imiirovement 
ports  of  (lie  progress  of  tiie  in(lii.-;try  |  election  have  been  at-!*’'*-'''  '*’**'^  *'*  *' 

during  the  past  year  have  been  fairly  -.rnd-d  by  rn  indpciskm  ihat  can  I’dration  has  heen  getting  hack  its. 
encoiiragiiig.  Nov.  comes  the  flr.sr  (ieserihed  othorwise  than  Uavvrenee 

of  the  .series  of  the  annual  hnancial  remarkable,  and  has  had  anvthin.g  i'-'rthf  r  improveim  iit  is  looked 

statements,  heiug  that  oi  tlio  i.ake  of  i  jjjjy  ao,„]  effect  on  the  cotintry,  j l!tJ2. 

the  Moods  t'o.  tor  tac  year  ('Uding  „f  .|ji  expeet.s  decisive- i  Adviiiitages  of  (  ((n'-((lidHli(»ii. 

August  .11.  'I  his  report  was  unex- :  With  polling  day  almo.^t  two;  pbe  advanlace  o''  tiie  new  rela- 

pc(t(d!y  good,  the  miiling  prolits  ol  months  away  it  is  also  strange  to  m jons  entered  into  berw.-en  portions 
me  year  being  eonsideratd;.  m  ex-  see  the  different  political  leaders  '  of  me  Corporation  whieli  were  for- 
cess  ol  those  of  the  previous  year  throwing  themselves  into'their  tours  j  merly  competitive  ;  e  Imeoming 
and  amounting  to  upwards  of  13  p.e.  |wilh  a  vigor  that  suggests  a  earn- !  „jore  manife.st  daily  and  much  lias 


si  I  Cinnn— IPini.  iron  A  Strel  KM 

■M  .Vs.  Ifl.as.  h!  (if 'a  .  .  s  ine-.  Mi 

til  5.)»00 — <  a.i.  I-ich!  A  IIuti-i'  - 

ilj  V"-  «'  •"  sij 

••f  £l':a<g-<  an.  No:  .  I'm  ife-  Ksi 

■IS  4V.  is.vn  (M.e.  r.ciiiM  III 

m  .It  aaVi .  6. SAG  I2J 

In  £4e(><V— Cii.T  (uigar,  4>....-s,  ftl 

■  I  I  iOlS.  at  TZvf . IIZ 

■■I  £IX>»— Can.  Nor.  iij.  4s.  IZJ 

Jl!  IS-X)  (Man.  eicar.),  at  lYI 

HI  .Sli'A . r.t.-.n'-'c  Ml 

In  ’Payable  in  Now  Aork  Funds. 

Kj  Truax,  Higgins  Co.  M 

Ml  IM  ESTMEyr  nA.\KERS  |*if 

m  UONTRSAIs  Ipl 

6ilE3&3£'5Hir5r3(rSy^* 


:  holders  of  the  flour  milling  industry  ,  stage  of  the  game  mere  is  ‘U'ave  c.nomies  to  he  ; 

j  will  have  cause  tor  gratification.  'danger  of  very  little  being  leit  lor  i^^ought  about  under  the  Corporation  i 
I  In  the  miscellaneous  issues.  At-  the  l.om  and  most  ImportaM  advantage.?  to  i 

■'  - -  — --  -  It  looks  as  though  both  or  the  old  i 


'  In  the  miscellaneous  issues.  At-  the  l.o.u  and  most  important  stage 
lantic  Sugar  continue.?  to  make  a  It  looks  as  though  both  of  the  o 
i  good  showing  in  consequence  of  ihe  parties  were  deficient  in  strategy. 

I  general  improvement  in  the  refining  yjjp  appearance  of  Hon.  T. 

;  industry  and  partir.ularlv  of  the  c;i-  (•i-pi--|,-_  who  is  exnected  to  begin  h 


shareholder.".,  ere  many  years  pass,  j 
I  Meantime,  the  policy  of  conserving  : 
The  appearance  of  Hon.  T.  A.  1  the  eaimings  of  the  Corporation  i.s! 
t'rerar.  who  is  expected  to  begin  his  |  apparently  being  appreciated  by  j 


S  ... - -  - -  .  •  1  1 it'ieii.  V.  uu  trA£irYtc*u  in  ucf^iu  uia  cippuruiiiiy  ij.v  j 

j  ormons  export  traoo  oein^  carnen  Ontario  campaign  about  the  15th  of  shareholders  whq  look  into  the  fu- ' 
I  on  by  Atlantic  itself.  Breweries, !  month,  is  being  awaited  with  ture  rather  than  at  the  present.  j 


Dominion  ‘  anners  and  others  also  |  much  interest.  This  is  so.  if  for  no  - 

I  attracted  attention  and  showed  •  ofjjpj,  reason  than  that  the  new  s  ^ 

I  strength.  I  papers  having  reportetf  quite  fully  IMTPDIJAT  PAPtH 

A'ewNjiri.al  SRaation.  half  a  dozen  important  speeches  of  lliltlin#ll,  I  nl  Lll  ; 

I  The  puip  and  paper  stocks  con- i  both  the  Prime  Minister  and  Mac-  OUTPUT  GROWING 

'tin-,..  leaiires  or  mwesi.  Oo  Ibe ,  "“IS  ,«"'«■  »“<«"■  OOirUI  anUniUO 

:ono  „  ,he  pre,li..lon  .to,  I  J”"'.?  « liSS' to  kc  JS'LST-  - 

prices  cf  n6V,-sprint  will  fall  as  i  Mention.  It  Is^now  considered  pro-  York.— ProdiictLn  cf  Tnlorna-  i 

'a-s  oc  per  Io-  oe.xt  year,  and  on  the '  Pj.gpjjgj.  t'oual  Paper  Company  conlmuDs  on; 

I  other  hand  is  the  counter  prediction  travel  singly,  instead  of  together,  the  increase.  The  cou'.pi  ny  now  urn. ; 

I  that  it  will,  if  aaythin.g.  improve  oh  M-mh  euriositv  >'8  exhibted  over  hiew  nine  mills  in  oper.stion  and  another  I 
,  the  present  rate  of  4c.  In  any  event :  ^  mill  will  begin  producing  aest  week.  ^ 

I  the  cost  Of  manuiaeture  will  he  In  linc3  other  tha-.  ne.vrprint  Ihcr.  I 

I  much  lower  in  1922  ilian  it  was  m  is  a  marked  'niprovemcii-  In  dauit-.nd. 

1921  or  even  than  it  is  at  present.  The  rate  for  Senatorshlps  h-vs  bean  As  for  the  iiewaprlal  market,  there  ^ 

1  so  that  celling  prices  lo  aoni©  extent  cf  the  keenest  possible  chnr.nctcr,  the  jg  every  assurance  thal  eaasu'n'-P lin'd  ' 
(lose  their  thioatcuina  eepoct.  Fur-  interview  jivea  to  the  proes  by  A.  15,  auaoi-  tlu'-inv  ihe  fiar:  onariar  ori 
Ihermorf.,  ia.stoad  of  ahowlaa  a  dls-  Erlpp,  one  of  the  local  memhcr.x,  bo-  wlij’be  large  iftumwaeh  a*! 

I  position  to  decline,  prices  of  com-  tag  but  one  evWcace  of  n  feeling  of  ;hS.«t 'quarter  lakM  in  the  holUiay  ed-i, 
'  morcle!  paper  end  of  krafe  pulp  ni'Ct  i  hitter  dlcappoiaUaent  that  is  generr-l,  vertlsing.  i 

atronKihcnlag.  na  !n  inuicatert  in  the  j  though  not  s.t  often  publicly  expi  sea-  TViere  V.i-e  no  *;.rplua  siotk.i  of* 
genera!  increase  In  me  o-peratlonx  of  ■  ed.  On  the  whole,  senatorial  ap-  nevvsprtnt  avoHaiJic  rr.it*  (ha  t^ndencv  j 
;  t.;?  miii*  munufneturiBg  these  pro-  polntmeala  probably  aiisnate  aa  prlcr.x  is  e^t>ecisd  ig  be  upward ! 
ducts,  1  please.  from  this  for'srard  ! 


s 
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Automobile  Bodies 

KxcIiisItp  and  Individiiul  Sfjles  Built  to  Your  Order 
MMOl'SINK.  SKOAX.  (  OITK,  KOAOSTKR  or  TOrRINO  MOftKI.S 
Sliip.your  Chassis  to  us  to  have  your  own  exclusive  design 
of  Body  built  for  delivery  to  you  next  Spring. 

PRICES  RANOK  FROM  $l,200d)0  I  I'. 

Write  for  further  particulars  to 

CARRIAGE  FACTORIES,  Limited 

OKn.IJA.  OXT.,  TAXADA. 

Builders  of  i'leasnre  Car  Bodies,  Yniek  Bodies,  .Motor  Bus  Bodies. 


Keep  up  the  Value  of  the  Canadian 
Dollar  by  Buying  Canadian  Goods 

dYflationnot 

YET  COMPLETE 
IN  ALL  GOODS 


Proper  Packing  of  Goods 
Essential  to  Permanent 
Canadian  Export  Trade! 


Electrical  Energy 


RELI.VBLE 
six  (6>  Ilydro-Kler. 
trie  Power  plaata 

and  larse  Stoaae 

plaat  Reserve. 


COyTIJTUOUS 

Available  for  use  24 
hoar*  per  dajr  aad 
every  day.  No  re. 
strletlana. 


ryLIMlTED 

Approximately  300.- 
000  H.  P.  arallable 
for  all  porpoaea. 


FOR  POWER.  EIGHT  ARD  OTHER  PCBPOSES 
Grneratcd  and  Di.strfhnted  by  the 

MONTREAL  lIGHr,  NEAT  &  POWER  CONSOIIDATEO 

A'annrACtarlng  and  Dhlributing 


GAS 


For  RCSidkntial  and 
COMMERCIAL  USB* 


Low  Ra;es  For  Servlcs 


Dual  Service 


fnpnlry  Reoaeated.  Addreaa  to 

Power  Bid..  SB  Crale  St.  Weat. 
Tel.  Mala  4040.  Hoatreal. 


Wholesale  Prices  Still  Disap 
pointing  to  Consumer,  as  Al>| 
though  Heavy  Drop  Has  Oc* ; 
curred  They  Are  Still  Sub-  i  (Ry 
stantially  in  Advance  of  1914  j 
Prices. 


Trade  Commissioner  W.  McL.  Clarke  Points  to  Case  of  Shipments 
i  to  Italy  and  Indicates  Number  of  Instances  Where  Careless  ^ 

'  j  or  Insufficient  Packing  Has  Done  Great  Injury  to  Canada’s  | 

Reputation.  j 


'  Those  who  arc  looking  for  an  early 
*  cquilibriuni  in  price.s  somewhere 
around  present  levels  apparently 
base  their  expectation  on  the  recent 
baiting  of  the  downward  movement, 
rather  than  on  any  regularity  or 
evenness  that  may  be  discerned  in 
the  index  figures.  A  chart  of  the 
present  situation  would  be  a  jagged 
affair,  suggesting  that  sonic  great 
economic  forces  must  yet  operate,  or 
the  relative  levels  to  which  t'ana- 
dians  were  accustoim^d  tieforc  the 
war  will  be  only  a  thing  of  memory.  1 
Deflation  has  taken  place  in  some  , 
commodities  to  a  complete  degree.  | 
and  this  is  notably  the  case  in  some  ' 
of  the  products  of  the  farm.  There-  i 


Trade  (  ommissiuner 
1  larke) 

Berne. — The  proper  packing  of 
goods  for  shipment  to  Ttaly  is  essen¬ 
tial  in  building  up  a  permanent  Can¬ 
adian  export  trade  v/ith  that  country. 
In  modern  export  practice,  quality, 
price  and  accommodation  would  seem 
to  be  the  three  most  important  deter¬ 
mining  facto?s,  and  good  packing 
naturally  comes  under  this  last-' 
named  head.  The  Italian  importer 
who  buys  Canadian  goods  ha.s  the 
right  to  expect  that  the  merchandise 
ordered  will  arrive  at  the  Italian 
point  of  destination  in  as  good  a  con¬ 
dition  as  when  it  left  the  Canadian 
factory.  To  disappoint  the  importer 
in  this  respect  is  to  fail  to  accommo¬ 
date  him  and  his  customers,  and 
thereby  to  weaken  tlie  possibility  of 
repeat  orders  which  mean  perman- 
Canadian  prices] 


The  WabasxSO  Cotton 

Company,  Limited 
THREE  RIVERS,  P  Q. 

Manufacturers  of  Fine  White  Cottons, 
also  Spinners  of  Fine  Counts  of  Yarns. 


fore,  in  part  the  farmers  have  facts 
to  justify  the  claim  often  made  that  i  ent  export  trade, 
their  products  are  back  to  pre-war 
Levels.  This  applies  to  cattle  and 
beef,  which  are  even  Inivor,  and  to  '  be  equal  or  superior  to  that  of  the 
sheep  and  mutton  which  are  almost  product  of  other  countries,  but  If  de¬ 
bark  to  tile  figures  of  .luly,  Iftli.  .  fective  packing  is  evident,  the  third 
There  Is  still  a  fair  margin  in  grain  I  factor  (viz.,  that  of  aerommodation). 


IV.  McL.j  ultimate  country  of  consignment  in 
I  a  satisfactory  eftnditton.  Such  is  tho- 
ideal  policy  and  should  be  equally  as  j 
practicable.  | 

Examples  are  all  too  many  of  the 
actual  producer  of  the  goods  for  for-j 
eign  trade  relying  hopefully  on  the' 
repacking  by  the  export  house  at 
point  of  transit,  but  it  should  be  i 
noted  that  repacking  there  is  very ' 
unlikely  to  take  place.  OC  course  if 
the  Canadian  manufacturer  is  carry¬ 
ing  on  bis  export  trade  indirectly 
through  such  a  medium,  he  should 
follow  implicitly  any  parking  in¬ 
structions  lie  receives  from  such  ex¬ 
port  agency,  and  in  fact  he  should 
take  pains  to  demand  from  the  inter¬ 
mediary  to  know  what  style  of  pack¬ 
ing  is  be.st  suited  to  his  particular 
kind  of  goods.  Then  let  him  pack ' 
his  products  for  the  full  length  of 
the  neco.ssary  transportation. 


Ginsberg  Motor  Company 


Canada's  Leading  Motor 
Car  Distributors 


Only  the  Best 


288  St.  Catherine  St.  W.,  Montreal 


prices  above  the  101-1  figures,  and 
hfigs  anil  bo.g  products,  I'heap  as  they 
are  by  live  weight,  arc  well  above 
1014,  dniititless  lieeaiise  of  the  hi.gti 


Assuming  now  that  the  Canadian 
may  bo  on  a  level  with  or  below  I  manufacturer  is  exporting  direct! 
other  competition,  and  quality  may  I  from  his  factory  to  an  Italian  pur¬ 
chasing  house,  there  are  some  gen¬ 
eral  considerations  which  may  con¬ 
veniently  be  laid  down  .and  although 
they  may  apply  equally  to  the  pack- 
which  results  in  continued  business,  j  ing  of  goods  for  other  countries, 
is  removed.  .Next  to  price  and  qual-l  their  reiteration  here  would  seem  to 
ity,  the  accommodation  an  Italian  |  he  of  value, 
importer  receives  will  determine  thej 


prices  of  hog  products.  F'oultry  i.s  I  future  orders  placed  with  the  Cana- j 


Gain  Goodwill. 


CANADIAN  CARBONATE  LIMITED 

HALIFAX,  MONTREAL,  TORONTO,  HAMILTON, 
WINNIPEG,  CALGARY.  VANCOUVER 


AGENT.S: 

BRITISH  WEST  INDIES  -  T.  GEDDES  GRANT,  LiniiteJ 
PORT  OF  SPAIN,  TRINIDAD 

JAMAICA  -  YOUNG-HAND  &  COMPANY  -  KLNGSTON 
NEWFOUNDLAND  -  JOHN  P.  HAND  &  ST.  JOHN’S 

COMPANY 


Manufacturers  of 

"CROWN  BRAND"  LIQUID  CARBONIC  ACID  GAS 


still  heavily  inflated,  and  has.  in  fact, 
I  made  little  reduction  from  the  peak. 
Disappoinfiiig  Still. 

Turning  to  the  wholesale  price.s  of 
maniifaclnred  articles  and  fuel,  the 
showing  is  disappointing  to  the  con¬ 
sumer,  It  is  true  there  has  been  "> 
heavy  drop  from  the  peak  pricp.«, 
nearly  all  along  the  line,  but  thi.s 
still  leaves  a  substantial  advaiicfi 
above  the  inires  of  1!tl4.  In  the 
ease  of  fuel,  the  decline  is  not  pro¬ 
perly  reflected  by  the  statistics,  be¬ 
cause,  although  soft  coal  has.  owing 
to  business  depression  and  lark  of 
demand,  shai  ply  di'clin  ;d,  the  price 
of  anthracite,  which  has  a  steady 
and  somewliaf.  fixed  dem.and,  has  re¬ 
mained  at  almost  the  righ  level  of 
Iasi  year. 

The  following  tabic  compiled  from 
reports  of  the  Department  of  Gabor, 
Ottawa,  gives  whole.sale  prices  in 
Canada  in  .Inly,  1014.  just  before  Ihc 
war  began,  in  .Inne,  lOL’U,  at  the  p.'>a.k 
of  prices,  and  in  .\ugust,  1021,  for  .a 
half-dozen  farm  products  and  for  an 
equal  number  of  prodiirts  of  manu¬ 
facture  ;ind  fuel  :  -• 

Wholesale  Trices. 

I'arm  Troducls, 


dian  exporter,  and  the  importer  will  The  I'anadian  manufacturer  in  his 
not  feci  himself  accommodated  if  thej  parking  method.s  should  strive  to 
goods  arrive  damaged,  missing,  or  so‘  gain  the  goodwill  of  the  Italian  im- 
packed  through  rarelessne.s.s  or  ig-:  porter  be  he  the  direct  buyer  or  the 
norance  that  heavier  custom.s  duties  j  intermediary  who  resells  to  the  con- 


are  charged  than  would  otherwise 
be  rollected.  j 

The  tiltimate  end  therefore  of  good 
packing  for  the  Italian  market,  from 
the  viewpoint  of  modern  export  prac- 
tire,  is  to  please  the  importer,  who,! 
other  determining  conditions  being  i 


sumer.  F'or  package  goods  to  bei 
finally  disposed  of  in  a  retail  shop, 
it  is  esperially  necessary  that  the' 
smaller  containersT  and  wrapper.s 
catch  the  eye  and  interest  the  ulti¬ 
mate  consumer.  The  importer  must 
be  satisfied  and  pleased,  while  the' 


EPOK 

EPOK 

EPOK 


FABRIC  LINED  INNER  TUBES 
AT  ANY  UP-TO-DATE  DEALER 

3  Years  on  the  Road 

Epok  being  sold  in  hundreds  of  garages— being 
used  by  thousands  who  dislike  tire  trouble. 

Premier  Tire  and  Rubber  Co..  Limited 
707  Yonge  Street,  TORONTO.  North  2610,  North  5236 


at  least  equal,  will  be  anxious  tO|  retail  buyer  micst  be  attracted  and] 
push  the  sale  of  Canadian  products.!  interested. 

Dood  quality  and  the  best  trading'  (2)  The  most  acceptable  packing' 
terms  will  be  of  no  avail  if  the  im-|  methods  and  the  highest  packing  I 

porter  cannot  count  on  safety  In  car- 1  standards  must  be  studied  with  Ihej 

1  riage  and  the  arrival  of  unimpaired,  I  same  degree  of  intensity  as  are  other  | 
'intelligently  packed  good.s  from '  questions  bearing  directly  on  the 

I  Canada.  j  successful  prosecution  of  a  peiman- 


Toor  Tacking. 


i  L.  R.  STEEL 
SERVICE 
;  CORPORATION 

I  LIMITED 

j  IVVKST.MENT  SECURITIES 

EXECUTIVE  OFFICES: 

Rcom  204  Rtyal  Bank  BMg.,  Toronto,  Ont 


BRANCH  OFFICES 

Ailorrtu: 

Haniilton 

•  'algtny 

Kingsteti 

Kdmonton 

Kile  holier 

Ur,  Columbia! 

London 

Vancouver 

Orillia 

■Victoria 

Oshawa 

.llainituha: 

Ottawa 

Brandon 

I  Vtrrboi o 

W’inniptB 

I’ort  Arthur 

Mom  Briinib^t  ii'L . 

:  St.  Catharines 

Fit  dericton 

Sault  Ste.  Marie 

Moncton 

Stratford 

.John 

Sudbury 

!\ovii  Sootia : 

To  (onto 

Amherst 

'yo.“t  Toi'Oiilw 

Halifax 

\V  Indsor 

New  Gla.^gow 

<  ii'illia 

S.vdney 

Owen  SouiHt 

J>.  E.  I. 

:(uvbrri 

Charlottelowii 

Montreal 

Oiiturlo: 

Quehec 

Li 

St.  tlyacinthe 

1  fiifUiaiii 

.'"■'liti  lii  ookc 

iluili'ybiiry 

i  i ;  i  •  t  ; :  i  \  <  •  > 

PROFESSIONAL  CARDS 

i  McGIBBOX,  MiTCHEll,  CIISGitlllN,  McOGUGIILl 
I  ft  STUBS 


.Iiil.t, 

.Mine, 

* 

1911 

1920 

Griiin.s.  (Inlarin  . 

117  8 

441.3 

tlrain.':.  Western. 

i::6.3 

151.3 

Cattle  and  beef  . . 

228.9 

397.2 

(  altle  and  hog 

produets  .  .  . . 

165.6 

.346.3 

Shep  and  mutton 

175.7 

289.4 

Poultry . 

216.8 

476.6 

^''uel  and  .Manufactures. 

Woollens . 

144.0 

376.3 

Cottons . 

14,5.0 

392.7 

Iron  and  stel  .  . . 

101.8 

274.4 

I'tiel . 

121. 1 

375.8 

I.iiinl)er . 

183.2 

I■’urniture . 

146.6 

451.3 

Vug. 
1')2I 
184  2 

210.2 


ent  export  trade  with  Italy.  ' 

(.2)  The  most  punctiliou.s  care 
The  writer  h.ippens  to  know  of  an  !  tnust  he  taken  in  protecting  c.xport 
important  firm  in  .Milan  whirh  gave,  shipments  again.st  breakage,  los.s,  or  j 
orders  some  time  ago  in  I'anada  fori  filching,  and  to  guarantee  the  car- 
eleetrie  light  bnlb.«.  These  came!  ciage  of  goods  in  satey  to  the  ulti- 
forw'ai'd —shipped  via  an  American;  male  point  of  destination  in  Italy.  I 
port- -but  manv  were  broken  and;  Too  much  attention  can  hapdly  be  i 
damaged,  with  ‘the  result  that  when!  R''pn  to  securing  and  protecting  the  I 
the  .Milanese  house,  uncon:?riou8  ofi  -'tt'ls  inside  the  case, 
the  dilapidated  condition  of  the  ship-:  <■»'  HaHan  Customs  excesses  must 

be  painstakingly  avoided  and 


:  ment  and  consequent  state  of  the 
I  goods,  had  resold  them  to  different 
!  consignees  in  Italy,  complaints  be- 
!  gan  to  come  in  to  the  office  on  the 
1  worthle.'is  condition  of  the  filament 
i  lamps.  I.ocal  litigation  followed. 
2TC,.ii  j  and  though  the  American  export 
I77!t  '  agency  and  not  the  Canadian  firm 
4.')G.0  t  tuf  >  respon- 

i  sibie  for  the  poor  packing  of  the 


(5)  the  marking  of  cases  must  be 
clear  and  intelligible. 

Finally  It  i.s  to  be  pointed  out  that 
our  exporters  may.  by  the  kind  of 
packing  they  employ  in  shipping  to 
Italy  do  much  cither  to  arrest  Cana¬ 
dian  trade  or  to  aid  the  development 
of  onr  export  trade  with  this  coun¬ 
try.  A  manufacturer’s  indifference 
I  or  failure  in  this  phase  of  his  export 
..„ri — ...  unfavorably 


reflects 


on 


Visior  i;  .Mitchill,  K.r..  P.C. I,. 

A.  Chasi'-C.-if  Ri  a  In,  K  C. 
Krrol  Xt.  Xu  I'oucall.  K. 

Gilla-ri  .s.  Slair.'s.  K.C. 
Pitnv  1'.  Ca.gi.Tin.  Ki'.,  Xt.f.  l.c.'iUc  i;.  U.ll. 


S.  tl.  I  n-nn 


"PERFECT  PACKAGE” 
MONTH  PLANNED 


AT'XnfATKS. 
I^oval  Trust  Chant 
I5o)l  Ti  i.  M.  WRIU  i 


I’.AIIUISTKHS.  i:Tr. 

•oi's,  107  yt,  .tanas  Str<-<*t- 
MONTHHAL. 


205.2  '  yet  the  Italian  importer  has 

22T5  '  '  cfu.sed  to  make  any  further  pur- j  activities 

202!?!  chases  from  Canada.  What  might ;  Canaela’s  ability  as  a  whole  to  I'arry 
•*44. g  have  been  a  profitable  and  perman- ;  on  foreign  rommeree  satisfactorily. 
24s!5  ■  f'l  business  has  turned  out  to  be  a|  while  on  the  other  hand  his  care 
270. .3  •  'u.ss  at  the  outset  to  both  the  Cana- I  even  to  the  minutest  details  and  his; 
j  dian  and  the  Italian  business  firms,  j  success  in  this  export  essential  not  j 
I  What  is  worse,  such  an  unfortunate  only  tend  to  make  his  own  individual  j 
oceuvrencp  reacts  indirectly  against  competition  effective,  but  create  a 
I  (’anadian  export  trade  in  those  ltal-|  strong  sentiment  in  favor  of  Canada.' 
ian  circles  familiar  with  the  incident.,  which  psychologically  at  least,  is  in  j 
The  foreign  cu.stonier  in  this  case  j  the  largest  interests  of  Canadian  ex- 
I  was  certainly  not  pleased,  and  thus;  port  traile.  j 


Parker  Motor  Car  Co. 

Limited  , 

Formed  for  the  Purpose  of  Manufacturing 
the  Canadian-Made 

PARKER  AUTOMOBILES  ca, 
PARKER  MOTOR  TRUCKS 

Officers  and  Directors: 

rr».<!l<1i-nt  —SIR  ALEXANRER  BERTRAM.  .Montr»8l. 

Pic.'=.  .John  Bertram  &  Sons  Co.  I.it-nitrd. 

Ist  Vn  r-Pres  — W.  U.  PARKER,  Montreal. 

Former  .Manager.  Chipman.  (Canada),  Limited. 

2nd  Vire-Pres.  — II.  A.  BERTR.AM.  Montreal. 

See’y-Treasurer,  Canadian  Die  Casting  Co.  Limited 
y  Treas.  — KEXXETH  F.  IIEWAR, 

Industrial  Counsellor,  Montreal. 


MR  WILLIAM  PRICE.  Quebec. 

I'l-es.  Price  Bios,  f;  Co.,  Limited. 

Hon.  Pres  The  Union  Bank  of  Can¬ 
ada. 

I'RAXK  W.  RO^S,  Quebec. 

Inrtetoi  N.  S.  Steel  *-  Coal  €0. 
T'lreefor  Xlontrral  Trust  Co. 

T.  J.  OILLOX,  Welland.  Ont. 

Prei".  standard  Steel  Con.striietion  Co 
l.imitcd. 


HOV.  RODOLPHE  LE.MIEPX, 

Former  ro.stmaster  tleneral  of  Can 
Hda. 

COL.  J.  A.  SCOTT.  Quebec. 

.Aiiplu -Canadian  Leather  Cn. 

Pres.  Can  Motors  &  Xtaclilne  Co^ 
Limited. 

C.  F.  not'TRE,  Montreal. 

I'res.  Fairfax  Korglnga  Limited. 

Pres.  Hepburno  Bros.  Limited, 


THOS.  CRAIG,  Quebec. 

Vice-F^resldent  and  General  Xlanager 
Canadian  Motors  and  Machine  Co. 
Limited. 


the  end  in  view  in  this  particular 
case  was  defeated. 


YEOMAN.  OAjiY  &  RUTLEDGE 

It.  l’.  VEOMAX 
«i.  McI..  DALEY 
I.  1;.  HI  TLEIIGE 

r.\rristi:r.s  a  solk  itors 
Tramway  Riiilding, 
H.4IJFAX,  >.  S. 

SOLD  ITORS  FOR  THE  HALIFAX 
REI.IEF  COM.niSSlOX, 


Responsibility  of  Maiinfactiirer. 

It  is  a  well-known  fact  that  most 
of  Canada’s  export  trade  with  Italy 
has  been  done  via  New  'York  or  Kng- 
lish  ports,  and  though  this  policy 
radually  change  in  favor 


kstahlishlo  isij. 

Bradstreet’s 

Ufficcs  Throughout  the  Civilizf.d 
World. 

OFl'lVKH  IN  TANAUA 


Calcar^.  Alta. 
Edmonton.  Alta. 
Halifax.  N.S. 
lyondoD,  tint, 
tittaun.  Ont. 

SI.  .lolin.  NJL 
Keputntlon 


Van«-oinf*r.  I'.t  . 

I  llaniittiin.  O 
I  .Montreal,  Hue. 

]  Quebec.  Qiie. 

Toronto.  Ont. 

>  WhinipeK,  Man. 
Knlii^d  lonir 


yearn  of  vifforouN,  eunAcfrtitloua 
tind  aororaaful  ^ork. 

aIOHN  a.  FULTON 

SoperlntemlciH  -  MOXTHE.AI, 


C.  H.  CAHAN,  K..C. 

.r  arribicr  and  Solicitor 

XKANbPOKT.VlTO.N  UUiLJi.^J 
Jamei  St.,  .StoatrM*. 
lei.  Mala  1259. 


II.  R.  $.  Ileinmlnr*  R.A..  L.A..  C.G.A. 
.4iifh4irl/ed  Trustee. 

John  A.  Klack.  la.A..  C'.G.A. 

FMYriii  IVel,  (’..4. 

Canadian  Accounting 
and  Auditing  Co. 

■M'ORPORATIO.X’S 
COST  AND  BUSINESS  SYSTKXfS 
Wilder  BuildinKf  >'121  RIeury  st. 
I’LATEAC  187fl. 


’  ><netiil.er  Selected  (o  .Stiuiiil.'ife  Piili. 

lie  liitercsl  in  (•i><»d  i'ackiiig  of 
!  Slii|»iiie:ils.  ^ 

All  trades  and  industries  have  been 
asked  to  co-operate  in  the  "PerG'ct 
Package  .Movement”  to  be  inaugurat¬ 
ed  by  tlie  railroads,  steamship  lines 
j  and  express  companie.s  In  the  I’nitod 
'States  and  Canada,  in  November,  |  will  now 

feel  Package  .Month."  '  of  direct  lines  between  Montreal  and 

i  The  purpose  of  the  movement  i.s  toj  Genoa  and  other  Italian  ports,  yet 
stimulaie  further  public  interest  ini  it  is  to  be  expected  that  certain  ship- 
goad  packing  of  shipments  and  tolments  will  at  times  continue  to  ar- 
j  enable  tlu'  carrier.s  to  improve  thej  rive  in  Italy  after  having  been  first 
I  tiansportation  service  of  this  eoun- j  consigned  to  an  American  port.  To 
;  fry.  During  .Novoniher.  an  examin- 
I  atioii  of  all  shipments  sent  by  freight 
or  express,  will  be  conducted,  to  ob¬ 
tain  iutormatioii  as  to  the  host  ship- 
!  ring  methods  carried  on  bv  the  vari- 


JAMES  J.  CRAIG  CBb  Co.,  Limited 

Ivffstmfiit  Bankers 

Bank  of  Nova  Scotia  Building.,  263  St.  James  St.,  Montreal 


\  our-  trades  and  industries. 

In  every  city  and  town,  the  railroad 
;  express  people  will  form  campaign 
comniitlccs,  to  co-operate  with  local 
.shippers’  associations,  in  carrying 
out  the  plans  announced  fov  "Perfect  I 


those  who  may  avail  themselves  of 
the  facilities  offered  by  certain  for¬ 
eign  or  even  Canadian  export  freight 
agencies  for  the  shipping  of  goods  to 
Italy,  the  writer  would  point  out  j 
that  the  Canadian  manufacturer,  in 
his  own  best  interests,  should  as  a 
general  rule  endeavor  to  avoid  the 
necessity  for  repacking  by  the  export 
agency.  Whether  it  be  in  the  United 
i^tates  or  in  Canada,  and  that  he 


CONSULTING  ENGINEER 


I'ackagc  Moni.'i.’’  "Exception  Re- 1  should  always  so  send  his  goods 
ports"  will  be  made  out  for  all  faulty  j  from  the  factory  that  no  repacking 
shipments  discovered  and  these  re-  is  necessary.  This  will  ensure  that 
ports  will  iie  sent  to  the  .shippers’ as- 1  the  merchandise  will  arrive  in  the 

sneiation  for  taluilation,  to  ascertain  !  _ 

how  high  a  percentage  for  "Perfect !  ' 

Pa<ka,ges”  the  shippers  of  that  city!  date  made  loans  to  returned  soldiers 
liave  attained.  !  for  land  settlement  purposes  in  the 

(Tunparisons  of  the  records  made !  aggregate  amount  of  $83,884,210.  The 


anadian 
afianal 
ailiuaus 

THc  NaJion&l 


George  Lyman 

LVSIRANTK  BROKKR 
Lewis  Bldg.,  17  St.  .lohii  St. 
FIRE,  LIFE,  M.4RI\E,  4161. 
DENT,  4rT0M0BlLE,  ETC. 


EXCAVATION 

of  all  kind. — Foundations,  Dams, 
Railroads,  Canals 

G.  L.  CAMPBELL 

CONTRACTOR 

4M  McGill  RMg.  Main  »»U-mS 

MONTREAL. 


DoGASPE  BEAUBtEN 

Power  Developments 


Phone  M.S24) 


:  Place  d'.XrmPS 


by  the  various  ritie.s  durin,g  Novem¬ 
ber  will  be  announced  at  the  con- 
I  elusion  of  the  drive.  The  entire  work- 
'  ing  forces  of  the  railroad  and  express 
i  carriers,  comprising  some  2,000.00(1 
j  men.  will  aid  in  the  movement.  The 
railroads,  through  the  .\merican  Rail- 
!  way  .\ssociation,  composed  of  praeti- 
'  ealiy  all  of  the  railroads  in  the  ooun- 


totnl  number  of  ex-members  of  the 
Caniiriian  Expeditionary  Forces  set¬ 
tled  on  the  land  from  the  date  when 
the  Act  became  effective  to  the  end 
of  .lune.  1921,  was  26.445,  of  whom 
5.980  were  settled  on  free  lands  with¬ 
out  loans  and  20,465  were  settled  on 
purchased  and  free  lands  with  loans 
to  the  total  amount  mentioned.  The 


moans  of  raisin.g  the  standard  of  the 
serviee,  while  the  express  agents  arc 
are  also  getting  ready  to  interest 
Lhi|>pers  in  the  undertaking. 


PATENTS 

SEARCHES.  APPLICATIONS  ETC.- 

TRADE  MARKS 

DESIGNED  REGISTERED  IN  ALL  COUNTRIES 
TECHNICAL  AND  INDUSTRIAL  RESEARCH 

HANBURY  A.  BUDDEN 

Ar.  LOCATE 

CABLE 
ADORES* 

'SRBVBT' 


Reg'D  U.  S.  Pat.  Attv 

NO,  lOU 

712DRUMMONO  BLDS 
MONTREAL 


try,  are  pimhing  the  campaign,  as  a|<oial  area  of  lands  occupied  by  sol- 

dier  settlers  to  June  30.  1921,  was  4.- 
854,792  acres,  of  which  approximately 
one-half  was  purchased  land  and  one- 
half  free  land.  The  area  of  new  land 
actually  broken  by  the  soldier  set¬ 
tlers  is  estimated  by  the  Board  at 
600,000  acres.  The  very  interesting 
fact  is  stated  in  the  report  that.  390 
returned  soldiers  had  already  repaid 
their  loans  in  full.  The  loans  were 
granted  for  the  following  purposes: 

To  purchase  land  . $46,3.39,141 

To  remove  Incumbranees..  1.972,481 
For  permanent  improve¬ 
ments  ...  .  9,638,937 

For  stock  and  equipment.  26.033,648 


SOLDIERS’  LAND 
SETTLEMENT  I  A  IS 


Up  to  .lime  fiOih  Last  Had  Aggregat¬ 
ed  $b:{.S84,210. 

A  report  recently  Issued  by  the 
Soldier  Settlement  Board  of  Canada, 
covering  the  operations  of  the  Board 
to  June  30,  1921.  shows  that  the  Can¬ 
adian  Government  had  up  to  that 


Total 


.$83,884,210 
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STEAM  COAL 

Selected  Grades  Suitable  for  Manufacturerj 
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THE  CANADIAN  IMPORT  CO. 

318  Board  of  Trade  Building 
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;  ENGINEERS,  MANUFACTURERS  AND 
I  ERECTORS  OF  STEEL  STRUQURES 
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Perrin  Kayser  Company,  Limited 

^FORMERLY  P.  K.  COMPANY.  UIMITE9I 

Perrin ’s  GloV€& 

Kayser  Silk  Gloves 
Radium  Hosiery 


Increase  Cdhqda^s  Trade  | 
I  Both  at  Home  and  Abroad 


.CANADIAN  SHOE  Claim  British  Investor 

MARKET  EXISTS  , 

IN  WEST  INDIES  By^S^re5f_Drydock 


YELLOW  TAXICABS 


With  Slight  Alteration  in  Styles 
a  Favorable  Demand  Could 
Easily  Be  Aroused  and  a  Pro-  ’ 
fitable  Outlet  Secured — Some  ^ 
Facts  and  Figures  as  ,to  Op¬ 
portunities.  : 


Liquidator  of  Halif.ax  Graving  Dock  Company  Claims  Share-  j 
holders  of  Company  Had  Property  Taken  Away  .lust  at 
Time  It  Was  Beginning  to  be  Profitable  —  Maintain  That 
'  Canadian  War  Emergency  Act  Wa.s  Wrongly  Used. 


p  ,  j  V  »  rr  !  The  Editor,  T- in^ncidl  Timps:  i  valmihlc  soodwill  were  confiscated 

racts  AOO  Figures  as  ,tO  vJp-  Sir.-  At  a  time  when  the  share-  by  the  Gc.vernment  hy  an  abuse  of  the 
portunities.  holders  of  the  Grand  Trunk  R.ailway  Dniergency  Art  and  my  company  wasj 

.  - -  are  .stated  to  he  dependent  tipon  the  awarded  hy  the  Exchequer  Court  a' 

I  By  Trade  Gomrai.estoner  E.  H.  s.  sympathetic  consideration  of  the  sum  of  .f  1  .tne.noo  as  the  hare  value' 

Flood.  Canadian  Government  for  fair  treat-  of  the  dock  as  it  stood.  The  facts 

I  Barbados.  —  The  total  import  of  ment.  the  experience  of  the  Halifax  are  contained  in  the  speech  hy  the 
j  boots,  shoes,  .slippers,  etc.,  into  theiGravins  r>ock  Coinpanv.  may,  per-  Chairman  of  the  company  to  the: 
■British  West  Indie.s,  British  Guiana,  j  haps,  not  h®  wtthcuit  interest  to  them  shareholders  j 

;  the  Bahamas  and  British  Honduras.!  This  Enclish  coinpahv  was  formed  A  petition  addressed  to  the  Gover-j 

I  fram  latest  returns  available-  were  |  in  ISS.S  for  the  purpo.se  of  ronsinict-  nor-General  of  Canada  askinr  rov  an  j 

valued  at  £.317.327  As  the  pnpula- j  Inc  a  dry  dock  at  Halifax.  \.S.  The  official  inquiry  into  the  tarts  has' 

I  fion  of  these  colonie.s  is  now  a  little  I  dock  was  opened  in  issq  and  for  been  answered  by  a  mere  aeknotv-! 

over  two  millions,  the  consumption !  nearly  twenty  .vears  the  dock  had  an  ledcuent.  ' 

of  footwear  works  out  at  about  3s.  8d. :  unpresperous  career.  The  .sh.are-  When  Mr.  tleichen.  the  T’l  ime  tlin  | 

per  head  No  doubt  the  consumption  ;  h->lders  have  never  received  a  divi-  istcr.  was  here,  t  endeavored  V>  oh 

is  cre.ater  than  is  shown’  by  a  com- ;  <1end  on  their  shares.  .About  the  year  tain  an  interview  with  hitn.  hut  he| 

parison  of  the  import,  for  the  rea.son  '  conditions  ehanaed  and  the  doek  was  too  much  encased  on  Imvv'viar 
that  a  large  local  iiidiistry  In  making  j  berame  a  paying  proposition,  and  |  affairs,  to  attend  to  the  details  of  a! 

hoots  and  shoes  exists  in  all  the  1  jear.s  of  prosperous  business  seemed  j  dome.siir  scand.il.  However,  I  savv 


hoots  and  shoes  exists  in  nil  the  1  jear.s  of  prosperous  business  seemed  j  donie.stir  scand.il.  However,  I  savv 
islands,  and  the  work  i.s  of  a  very' opening  before  it.  :  Mr.  nallantync,  the  leliring  Minister 

fieditahle  kind.  It  Is  not,  ea.sv  to!  fuiring  the  war.  natuiailv,  thedock'of  Alarine.  The  result  of  the  inter-, 
reach  a  reliable  estimate  of  the  pro- 1 ''"•ae  fully  empipysfi  r>n  tloernment  view  was  that  I  was  advised  to  write' 
rortion  of  the  population  that  wear'  work,  hut  in  Peeemher.  tai;,  thedis-  '  to  Mr.  xteCurdy.  the  Mini.stev  of  Pub., 
boots  and  shoes.  Ot  those  who  wear  Bstroiis  explosion  at  H.iliiax  nearly'  lie  Works.  1  duly  wrote  to  Mr.  Me  ■ 
them  everv  dav  of  the  week,  the  pro-  wrecked  the  dock  and  for  three  Curdy  on  the  ISth  .fulv  last,  and 
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Executive  Offices :  * 

DOMINION  EXPRESS  BUILDING 

145  St.  James  St.  Montreal,  Que. 


Dominion  Textile  Company 


Manufacturers  of 

COTTON  FABRICS 


rortion  of  the  population  that  wear'  work,  hut  in  Peeemher.  tai;,  thedis-  '  to  Mr.  xteCurdy.  the  Minkster  of  Pi 
boots  and  shoes.  Ot  those  who  wear  tons  explosion  at  H.iliiax  nearly'  lie  Works.  1  duly  wrote  to  Mr.  ^ 
them  every  da.v  of  the  week,  the  pro-  wrecked  the  dock  and  for  three  Curdy  on  the  ISth  .fuly  last,  a 
portion  of  ?P  per  cent,  might  he  near  months  put  if  out  of  rommissien.  By  beyond  a  mere  acktion  ledgmcnf 
the  mark.  On  Sundays  and  festivals  |  nn  order-in-cotincit.  dateu  .lantiary- j  have  heard  nothing 
a  great  many  artisans  and  field  la-  tbe  Canadian  Cabinet  under- .  Proimrtv 


If  YouWantService- 
II^S  Make  it  Known,- 
Cali  Bramsons 
On  the  Telephone. 

Plateau 4600 


a  great  many  artisans  end  field  la-  >  the  i  anndtan  t  ahmet  u 
borers,  who  Ski  barefooted  during  the  took  to  bear  tbe  cost  of  repair. 


week,  wear  hoots  and  shoes,  and  this 


.ifter  my  ronipanv  had 


element  mlfht  he  put  down  at  an-  epeni  over  $2PP.P0)1  In  repairing  the 
other  20  per  rent.  About  half  there-  dock,  which  had  hern  re-opened  -n 
fore  of  the  population  never  require  the  previous  Mareh.  tbe  oider-iu 


boof.s  and  shoes. 

Direefion  of  Trade, 

,  In  PM 3.  after  the  first  canada- 
'  West  Indian  agreement  had  gone  in- 
!  to  effect,  the  import  was  about  equai- 
,  ly  divided  between  the  Cnited  King- 


eounell  was  revoked.  anH  mv  rom 


rroperfy  Coiii.. ■crated.  I 

It  I.s  true  tliai  the  company  ir,  a  ] 
small  one,  but  it  was  formed  with 
i:nelish  rapifal.  and  for  thirty  years 
the  sha  rehoblers  receiver)  nothing.^ 
Vet.  just  af.  prosi>erity  was  on  the 


BrawfOtis  Auto 
Service  Limited 


panv  has  received  no'p.au  of  tb.-n  achieved,  the  rom-;! 

money  from  the  Canadian  Govern- ",  7nfi.scated  an-l' 

I  the  shareholder.^  rolibcd  ot  their 


money  from  the  Canadian  Gov 
ment. 

Duck  rummandeered. 


_  ,  „  ,  ,  prn.speettve  interest.  ! 

Duck  rommandeered. 

Meanwhile  a  group  of  <  apar^i.an  I  f'bareholdrrs  is  to  some  extent  sim  , 


I  am.  <Cr.. 
(.Bignedi  .1. 


FVKHNPKN. 

1  aqitidator. 


•  dom  and  the  Cnited  States.  Before  ;  speeiilator.s  approached  the  <  anadlan  ! 'lar,  hut  they  are  a  t>ic  enough  body  i 
I  that  date,  however,  the  Cnited  King-  Government  with  a  proposal  to  es-  to  compel  the  attention  even  of  fhol 
dom  had  t.he  hulk  of  the  trade.  I  rom  ,  a  phiphuilding  ,vard  in  Hali-  i  anadian  Governineui.  In  any  case,  i 

the  heginninc  of  the  war  and  up  lo'f^y  if  (i,(,  graving  do<’k  wire  handed  it  is  oa  well  tor  tuiiire  investors  in  | 
the  pre-sent  time,  at  least  two-thirds  over  to  them.  This  fad  only  became  <  anadlan  in<luslrials  to  have  iheh'j 
of  the  whole  import  came  from  the  known  to  my  company  later  In. lime.  evei.  opened  to  the  treafinenl  ih";  , 
i  Cnited  Stales  T^oots  and  shoes  from  ,  I9]g.  acting  under  the  powers  of  the  are  likely  to  rereive,  i 

‘the  Cnited  Kingdom  are  now  ronnne  1  ranadian  W.ar  Kmergepry  Act.  the  I  am.  ^r.. 

in  again,  as  they  are  favored  by  Ihej  Government  roinmandeerrd  the  dock  (.Bigncdi  .1.  S  CVKH.NHKN, 
preference  and  by  exobange  rates.  |  f^r  eompul.sory  purchase  and  imme-  l.iquidator.  1 

('tiMydiiiii  Bools  «iid  Siioes.  diafely  thereafter  transferred  it  to  Tim  Halifax  Gi  iving  Pork  '  ompany. 

A  few  vears  ago.  the  outlook  was  the  new  S'hipbti.ilding  company  on  a  lainited.  i 

liivorahle  for  Canadian  boots  and  lease  for  one  year,  witii  the  option  47  rarlianient  Street.  1/ondoii. 
shoes  in  this  market,  as  the  make-up  of  purchase  at  a  fixed  priee,  in  S.W.  I.  Kncland.  I 

of  the  goods  suited  the  fustomers  this  way  a  profitable  husiness  and  a  i  .-septei-nher.  I!)21. 

and.  with  some  slight  alteration  in  -  -  -  - I 

;rp.s'o:  Canadian  fur  fine  example  set  | 

z  i;-;r  i  industry  growing'  by  Canadian  firm, 

pared  w  ith  the  total  Import  ot  fo'it- j  1 

wear  into  this  market,  the  figuiesi„  ,  „  !  ,,  „  •,  .  ,  „  ,,  ,  ...  .i 

»or  Canada  an  negligib'e  the  total  Farm:  In  nomtiilnn  In  I92fl  >«mhiTe(l  I  I"'*!  I  I'liids  and  UInned; 

imnnrt  onlv  amniintmg  'to  about  i  oK-’,  Inclnlnc  ,i7.3  fox  Farms.  '  DilTeiei, re  f  op  Canadian  j 


** Miners  of  coal  for, 
one  hundred  years/*. 


British  Empire  Steel  dorporation 


iStO  St.  JammaSU 


StontmlfQvs*. 


CANADIAN  FUR 


FINE  EXAMPLE  SET 


INDUSTRY  GROWING  BY  CANADIAN  FIRM 


import  only  amounting  to  about 
$3.PPP.  j 

Footwear  Required,  | 


Aeroring  to  retiji  ns  made  to  the  I 
Pominion  fiureau  of  St.ltisfics.  the 


Speaking  eenerallv.  the  ei.ass  of  f(ir  farms  of  Canada  in  1920  num-  has  been  received  from  a  Canadian' 
footwear  used  in  the  AVest  Indies  isibered  .''182.  romprising  .573  fox  fa  nns.  ■  Xr.sde  Commissioner,  in  SniilM  Anm-j 
of  the  light  and  medium  make.-.,  and'  h  mink.  2  raccoon  and  1  Karakitic  ric.i.  who  in  turn  received  it  frninlbe| 
quite  3  number  of  tennis  .ind  eanva.-,  '  sheep.  The  to1,il  value  of  the  lur- 1  firm  to  whom  it  was  first  addressed.! 
shoes  are  worn  l>y  business  people.  |  bearing  animals  on  the  farms  at  the  1  q-be  Trade  Commissioner  comments' 
as  thus  wear  has  the  artv.aniage  oflend  of  the  .rear  was  tl.632.605.  <>n  upon  thi^;  letter  tn  the  highest  term.s  | 
being  light,  cool  and  cheap.  The  j  the  fox  fui  farms,  stiver  foxes  num-j.-Hif)  points  nut  how  such  artion  an’ 
'other  general  mnkrs  are  of  box  ealf.  hered  13.IP.S.  value  ?).416,117;  iialch  (bis  ran  have  a  verv  great  effect  in' 
I  Russian  i-alf.  willow  call,  gun  metal,  foxes.  1.103.  value  $S.7,73.'i;  and  red  establishing  a  high  reputation  for' 
1  viei  kid.  biirkskin  and  patent  leather,  foxes.  37.3.  value  $11,810.  Gf  the  Canadian  exporters.  Ft  is  probably' 


I  Th'-  style  of  the  American  pointed  |  foxes  horn  in  captivity,  9.213  were  unnecessary  to  point  out  bow  eon- I 
I  i.s.  not  preferred,  and  nothing  nar- 1  silver.  788  patch  and  30.S  red.  Mi.s  v  erse  action  can  have  an  equallv  ol- 1 
'rower  than  the  D  and  !■:  fittings  ,  ceRaneous  fur-bcaimg  animals  horn  ,.vrn  gre.Gcr  d1triment.1l  effei 
Willi  medium  vamps.  In  regard  rojin  capitivilv  nunibeieti  262.  The  total  roiinfrv  has  ever  had 

men  s  .shoes,  some  gun  metal  is  used,  value  of  fur  bearing  animals  sold  npp,,,  (unities  than  has  Canada 
hut  willow  calf  is  generally  prefer- 1  from  the  farms  during  the  year  1  i.n  ,  ,  •  ..  . 

red.  For  ladies-  shoes,  fantastic  |  was  $74.3.021.  and  the  value  of  the  ^„.,^,.(,n„ 

.shapes  are  not  preferred,  hut  the  ^  pelts  sold  vv^as  $.,S.Tx  ..1.  Taking  tor  evrrvlhing  posf  tble  to  r 

regular  medium  toe  and  heel,  exeepi  each  farm  the  average  selling  val- !  ,.„nf,eres  from  a. 

perhaps  in  Trinidad,  where  the  more  ties,  live  silver  io\i  v  ranged  Tiom 

tLshionahle  shapes  are  in  greater  ra-  $130  to  $1.10ii.  and  ..Ive.r  fox  pelts  ,  .  ommerelal  commm 

vor.  Thp  pure  of  mens  foo7-  from  $.5  to  .  r,  . 

wear  ranges  from  $.3  to  $12.  and  for  Of  the  total  numher  of  fur  farms  _  , _  I 


wear  ranges  from  $.3  to  $12.  and  for  Of  the  total  numher  of  fur  farms 
women’s  from  .$3  to  $10;  children  s.  in  Canada  in  132ii.  I'rince  Kdward 
eerording  to  elafs  and  quality  from  Island  riaimed  over  one-half,  having 


No  country  has  ever  had  gre.ilevl 
oppoi  lunities  than  has  Canada  at  the  ; 
pre..jeu(  liuie-  and  it  fery  vitally  con  1 
cfins  all  reputable  exporting  firm.s' 
to  do  everything  possible  to  pievenl, 
any  of  fbeir  confreres  from  acting  m 
.my  way  that  will  bring  discredit  l 
upon  the  I  ommerelal  community  of 
this  rtominiofi.  fn  the  past,  loo  till.r! 
attention  has  lieen  paid  to  Ih's  point  | 
hut  it  IS  now  commended  to  the  rare-j 
till  eonsideration  of  all  those  who 
are  interesiefi  not  only  in  luiiiding! 
up  a  prrililable  foreign  hlisinesi;.  but 
also  in  e-slali|i;shing  a  reputation  tor 
inlegMily  and  fine  fuisiness  methods! 


BRITISH  AMERICAN 
BANK  NOTE  COMPANY 

LIMITED 

Bank  Note 

Bond  and  Stock  Certificate  Producers 

in 

Canada 

for 

Banks,  Municipalities  and  Corporations 

HEAD  OEFIfE  nRANfHES  IN 

OITAWA,  CANADA  MONTREAL.  TORONTO,  HALIFAX  &  NEW  YORK 


$1  .so  to  $4  33fi  fox  fur  farm?.  The  foxes  in  .  ,  .  ,  ,  , 

-  ..  -  I’rmce  Ldward  l.-  land  were  valued  at  ,  .  ,  ■ 

PACKING  POINTERS  “ "" 

rnUlllMU  rUlillLnu  faims  and  3  mtnk  faims;  New  Bruns- ■ 

FOR  JAPAN  EXPORTS 

_ _  ,  tario.  40  fox  farms  ..iid  1  mink;  thC;  ,  ,  nientlon  t 

By  Trade  Commissioner  A.  F  Bryan.  Prairie  provinces.  1<;  'ox  farms  and  1  ,  u 

Although  this  is  somewjai  apari  Karakule  r-herp  rmch;  and  British  '  nairf  in  Amr 

fiom  the  nuestion  of  packing,  the  Columbia  and  the  S  ukon.  ..4  foA '  ' _ ;  . 


CONSOLS 


_ _  ,  tario. ’40  fox  farm.?  .md  1  mink;  the:  .  hientlnn  that  on  thi.r 

Bv  Trade  Commissioner  A.  F  Bryan.  Prairie  provinces.  lA  'ox  farms  and  1  ,  '(hTouch  the '^harik  and  o' ? ' 

Although  this  ts  somewmu  apart  Karakule  sheep  rmn,;  =^nd  British  ;  ^ 

.  ..  »  ■  AW  0  4  PeJin  III  AniriirHn  nior.c^. 

from  th^  fiii^’stion  of  DHi'kinc  tTir  '  OMimnig  BTin  inY^'  •  ’ikon.  *-4  lox  a  ^  . 

Iinm  in.  qii  suuii  u-i  ni.m,  .Inasniurh  as  we  ex  peeled  only  1  -m-l 

writer  ,s  of  the  opinion  that  a  .syn-  farms  .ind  one.  trunk.  i  f„r , 

opsis  of  the  general  requirements  af-  '  ■'"’H  ' 

fecting  an  export  shipment  may.  in  I  l>F  OPhMM.  HM.  ,,.„b  ,bn  proceeds  which  rep,er,entro 

conjunction  with  a  report  of  tais  na-  f  AIJ  Ll,>.  diffprenee  in  value  between  Am- 

ture,  be  of  additional  value.  Atleri  .Norway -AH  restnrtions  on  j,n(t  cgn^^dim  exUan-e  ,mi' 

the  shipper  ha.s  satisfied  himself  that  imports  have  beep  removed  as  from  ^  , 

the  packing  has  been  adequately  .at  August  1st.  The  -orwegian  apple  ^  -learmanv  '’•in 

tended  to,  he  should,  .also  temember  crop  will  be  onK  Id  per  rent,  of  f'-,  ..  rnmn-mie-  ire  mkin-  fAr ,  ‘ 

the  followi.?  pointers;-  erage.  Adverse  eye  binge  ,4, II  ham  ! -1'’^"  in  Tew  Vo,d  fund',  nr  G.c, 

h  Alwnvs  give  importers  advemee  per  inipoitations.  and,  owing  to  ,  i„rit  bm  «  -n-c  ,  e  J 

notice  as  t^  the  date  and  name  o/ |  trade  depression-  '  wiT  ^mds';  r:dTvben  'ni 


CAMBIAN  ArPLKS. 

Alt  restrictions  on  apple 


lh('  packing  has  heen  adequately  .at  August  1st.  The  '.eirwegian  apple 
tended  to,  he  should  also  lemember  crop  will  be  onK  Id  per  rent,  of  av-^ 
the  followimg  pointers;—  erage.  Adverse  rx'binge  >4 ill  ham 

k  Alw’n.vs  give  importers  advemee  per  inipoitations.  end,  owing  to 
notice  as  tjn.tlie  date  and  name  of  1  trade  depression-  tb‘  buying  power  . 


P.  Lyall  Sons 
Construction 
Company,  Limited 

Toronto  -  Montreal  -  Ottawa 


I  steamer  upon  w  hieb  shipment  i 
made. 

I  2.  Bllls'of  lading  issued  by  th 


will  be  redured.  a.-  compared  w^jtai;'""  """.r.  n 

last  vear.  tVhile  the  preference  is'  customer  pays  us  in  Amen-| 

strong  for  boxed  aprier,.  the  pre.senT  0','"  rxchange.  we  are  glad  to  allow. 


stmng  for  boxed  apr-ter.,  the  pre.senT  rxchange.  we  are  glad  to  allow, 

i  transportation  company  should  ar- j  sitiiaf ton.  on  account  of  the  demand  '!,’|jT\ve  nrcsumeTlessrs "^1 
!  rive  before  or  at  least  on  the  same  j  for  low  priced  fruit  is  favorahie  to  '  _.,ii^he'  miito 

'Steamer  as  the  goods  themselves.  I  business  in  b.arrcl  .ipples.  Export-:  •  h  P 

'  3.  Invoices  showing  net  pa.vmenf., '  ers  are  advised  to  forwards  quota  ' TtVill'i'T 

discounts  (if  any),  charges  for  pack- 1  lions  to  some  of  the  list  ot  reliable '  ^  -tnpine  wiir  i,e  a 

ine  (whether  there  is  any  or  not). :  agents  furnished  them,  as  the  method  P>‘’d-’dn  one. 

."hotild  always  be  sent  so  as  to  arrive  i  of  business  prevailing,  that  of  ea.sh  -  -  - 

before  or  at  the  same  time  as  ship- j  sales  at  importers  values,  Pt^dCltides  nr*  C*Tm 

ment  in  question.  !  risk.  Importers  esiimate  I2d,diiu  to  (jy  |  p|J|  Uf  O  I  utL 

I  4.  Packing  lists  should  be  made '  144,ddi)  boxes  as  total  transatlantic  iiinUTr  lliniirf«T  «r*r 

out  on  regular  standard  forms  and!  imports  yenr.  '''’'’'i  Beotia  Gra-'  INuyix  UlljHtvT  ytT 
i  enclosed  with  the  contents  of  the  I  venstelns  and  Ontario  Baldwins  arej  ■•xwewiw  iwiiaiwi  ihi 

lease  .A  parking  list  should  be  made  |  especially  called  for.  also  British-  •  ““  -  I 

'o’lt  even  if  only  one  article  u  ship-  rolumbla,  Jonathans.  Winesaps  and  Ottawa.  The  production  of  :  tee]  j 

!  ped.  as  it  is  also  of  considerable  use  Sptfzenbergs.  ^  .  ineots  and  castings  in  Fanada  for! 

•fot  customs  purposes.  . . . . . — - - ‘the  month  of  August  totalled  72,023  I 

5.  Statement  of  charges-A  separ-  a  five  cent  stamp  as  is  required.  Of  tons,  bein.g  the  highest  monft\-s  oiit-i 

ate  statement  of  all  charges,  Inc;-  course  this  is  due  for  the  most  part  '  put  since  November  ot  last  year.: 
dental  and  otherwise,  should  be  (111-  to  the  fact  that  the  matter  of  postage  :  There  an  tnerea.se  of  17,638  i 

ed  out  on  standard  forms  and  sent  to  is  left  to  an  office  hoy  or  an  inade. ;  ,^,,3  g,ppi  jn£oi.s.  or  2.3  p.r.  overj 
the  buyer.  quate  mailing  department.  As  many  ,  the  .luly  output.  Basic  open  hearth 

6.  Certificate  of  origin,  endorsed  hy  as  twenty  letters  come  In  by  onemaji  ^teel  accounted  for  the  increase,  the 

a  Japane.se  consul.  to  this  office  with  short  postage  As  total  being  70.088  tons  as  against 

7.  .Marine  certificates  issued  by  there  is  a  surcharge  of  double  the  ,62,111  tons  in  July.  The  production 

marine  insurance  company  covering  postage,  these  surcharges  amount  to  of  direct  steel  castings  during  the 

insurance  on  shipment.  quite  a  little  item  regardless  of  the  month  amounted  to  1.684  tons,  rep 

Points  on  Nfflilinfir.  harm  it  does  to  the  exporter  hinxself.  resenting  an  Incre-ase.  of  347  tons 

Another  very  important  feature  of  as  of  course  the  Japanese  traders  re-  over  the  previous  month  s  output, 
export  packing  is  what  one  might  sent  anything  like  this  and  think  I*  .  .  4f.no  is 

term  export  packing  or  marking  of  shows  caralessne.ss  and  incapacity.  JT  ^rfCaliriinn  of 

letters  for  overseas.  Fhere  are  two  The  oth^r  point  m  regard  to  let-  [^ported 


I  !b  Package  35c 
lb  Tin  45c 


F.P.  WEAVER  COAL  CO., 

wholesaY^steam  coal 

TORONTO  MONTREAU 


OUTPUT  OF  STEEL 
INGOTS  HIGHEST  YET 


Ottawa.  The  production  of  :  tcp]  i 
ineots  and  castings  in  Fanada  for! 
the  month  of  August  totalled  72,023! 


insurance  on  .shipment. 

Points  on  MalllnK. 


A  reduction  of  nearly  4.000  tons  is! 
reported  in  the  production  of  pig  | 


pertinent  facts  to  consider  under  this  ters  is  that  duplicate  copies  should  l^ron  and  ferro  alloys.  The  output  of 
hoadine^  ll)  postage,  and  (2)  du-  be  .sent  by  the  next  mail  leaving.  A  with 

pileates.  In  the  first  p;ace.  many  great  many  firms  do  this  already,  _ 

Canadian  firms  allow  letters  for  Ja-  and  the  copy  often  arrives  before  the  Foundry  'f  P 

pan  to  leave  their  offices  with  only  a  original,  showing  the  value  of  the 

three  cent  stamp  affixed,  instead  of  practice.  ^  1,882  tons  in  Auau.-’t. 


Is  there  a  Power  Thief  in  your  plant?  I 

A,>’  vou  fire,  that  power  i?  right’.'  4’ou  may  be  losing  thousands  1 

ycarlv  through  unnccc.ssnrily  wasted  horse-power.  Our  ex|iert  service  ' 
will  find  and  stop  the  loss.  U’rife  or  call  to-day 

Power  Experts 

Industrial  Engineering  Company  | 

of  Canada,  Limitad 

Phone  Adelaide  5817  CARLOW  BUILDING,  TORONTO 


DAWES 

BLACK  HORSE 

ALE  &  PORTER 

PUREST  &  BEST 

BACKED  BY 

BREWING  EXPERIENCE  OF  OVER  100  YEARS 


THE  FINANCIAL  TIMES.  MONTREAL,  OCTOBER  8,  W2\ 


\Financial  Activities  in  West  Canada 


Province  of  A-lberta. 

6%  Groldl  Bonds 

Due  1941 

Price  97.72  and  Interest 

Yielding  6.20% 

THE  BOND  &  DEBENTURE  CORPORATION 
OF  CANADA,  LIMITED 
Union  Trust  Building  Winnipeg 


Farm  Lands  City  Properties 
Buildinjg  Management  Rental 


OSLER,  HAMMOND  &  NANTON 


U.  S.  ELxpert  Passing  'Ttird^h 
Winnipeg,  Claims  ProWerii  is 
One  Solely  of  Finance,  and 
that  Present  Colonization  Pol¬ 
icy  of  Canada  is  Too  Restric¬ 
tive. 


President  H.  C.  Cox  and  Other 
Officers  of  Concern  Said  in 
View  of  Conditions  in  West 
That  His  Company  Was  Put¬ 
ting  as  Much  Money  in  West 
as  Was  Being  Taken  Out. 


Keen  Demand  For  This  Metal 
Should  Arouse  Desire  to  Ex¬ 
ploit  Mines  in  Province  and  to 
Take  Steps  to  Discover  Un¬ 
doubted  Deposits  Existing 
There. 


WE  BUY  AND  SELL 

WESTERN  PROVINCIAL  and  MUNICIPAL 

BONOS 

Al-SO 

VICTORY  BONDS 

I^UGHEGD  S-tAYiaiR  IJOl 

INVKSTM&NT  SGSWRITtSS 

aio  CiSHTN  AvcNWB  WBST  .  CAbSARV  AbSCRTA 


Our  Oil  Lease  Department  is  at  your  service. 

Write  or  ^vire  us.  Leases  at  Fewt  Norman, 

Windy  Point,  Pouce  Coupe,  Peace  River,  and 
all  other  important  fields. 

W.  ROSS  ALGER  &  CO. 

STOCKS  ASD  BOSDS 

rtoriil  nnnk  rhambfrs  Bnnk  •'  To'-ont.»  BIdK. 

\i{  V.  jonno  vTox. 

Phone  r«I.  7'i'ili.  ,  .  <  Phone  S)1’SS 


A\'iimipes. —  Flotation  of  a  billion 
dollai'  loan  as  the  rniirkcst  and,  in 
thf  Iona  run.  the  cheapest  way  of 
soKint;  «'aniida’s  colonization  prob¬ 
lem.  was  ni«ed  last  ni;;ht  by  Julius 
Kalm.  of  Chij'aso,  formerly  seneral 
manaa:er  of  the  l.iagett  chain  of 
(inis  stores  in  the  I'nited  States  and 
the  Lioininion. 

Mr.  Kahn,  recently  here,  said  it 
should  not  be  a  very  difficult  matter 
for  the  f’anadian  sovemment  to 
raise  a  loan  of  this  ma.anitude.  Huge 
sums  had  been  borrowed  for  des¬ 
tructive  purposes  dnrins  the  war. 
Now  that  peace  reigned,  it  should  be 
po.-isible  to  get  them  for  con.struc- 
tive  purposes,  he  said. 

■Mr.  Kahn  said  it  was  regrettable 
in  the  extreme  that  Canada,  with 
siif  h  vast  resources,  should  have  a 
popjilation  no  greater  than  that  of 
the  state  of  Sew  York.  “The  whole 
problem  is  just  a  matter  of  finance,” 
he  stated.  “With  money  availahie, 
and  with  men  of  vision  directing  the 
initnigiation  and  colonization  policy' 
of  the  country.  I  make  bold  to  .say 
that  in  le.ss  than  So  years  the  conn-, 
try  would  be  enjoying  tin'  prosperity  j 
wiiich  nature  has  d(«tined  for  it.' 
wtiereas  under  the  present  coloniza-  ' 
tion  policy  it  will  be  at  least  S.SO  J 
years  before  tlie  Dominion  comes  | 
into  anything  like  her  own.”  i 

Tolicy  Too  llestriciiTe. 


louring  the  war  gold  mining  snf- 
I  feted  somewhat  ol  an  eclipse.  It 
j  iK'ing  the  standard  iherc  eoiild  b(  no 
flnctiiation  in  it,  v.iliie— pure  g.ald  is 
always  worth  per  troy  ounce, 

I  tliong'h  occasinnallj,  as  at  present, 
tlierc  is  an  exciiange  iiremium  in 
addition.  Last  .war  the  British  em¬ 
pire  gold  mines  received  a  premium 
of  nearly  ,50  per  cent.;  at  present  it 
is  although  1(  a-;,  yet  of  great  im- 
portame  ‘to  tli  on  ducers.  Since 
ll'l  1  the  yield  oi  '.'old  has  dirnini.shed, 
iliouefi  the  einph'e  being  a  steady 
prodneor,  by  virtue  of  tlie  Transvaal' 
mines,  wlholi  not  suffer  from  ttie 
ronsefinences  of  the  sharp  rise  inflie 
wa,ges  of  skilli  d  labor,  at  least  not  fa 
thf  sumo  e.xteiii  a-s  mines  in  other 
lands. 

Tlie  outlook  lor  gold  mining  is  now  : 
better  than  h:i-  been  ttie  case  for 
many  yetirs;  tin  re  is  a  keen  donii.nd.| 
for  the  rnotal:  tlie  eosi  of  supplies! 
falls  steadily,  .md  while  labor  yet  : 
demands  extia  inely  high  wages  it  is  j 
evident  that  ire  long  with  tlie  de- ; 
i  creasing  cost  of  living,  ttiis  will  fall 
I  to  pre-war  h'.els,  pcriiap.s.  as  has 
1  Itoen  noticed  m  tlie  pa.st,  to  lower  ^ 
I  levels  Ilian  we  liavc  been  act  iistomed 
i  to. 

(hilil  Deposits. 

I  'faking  tliesi'  facts  under  con.sTl- 
I  elation,  and  licarliig  in  mind  tiial  so 
!  lar  .Manitoiia  lias  shown  every  evi- 
I  dence  of  holding  deposit.s  would  it 
not  semn  to  in  llie  jiait  of  wi.sdom  to, 
explore  tiiose  ditriels  where  gold 
lias  been  found  ratlit  r  than  aftenipt 
to  loralo  deimsii.-  of  metal.s  ttiat  will 
liardly  lie  of  anv  eominc  rcial  value, 
sitiiiiiid  lime  in  llie  West,  for  some 
years  to  roiiM-  ’  I 

i'nfortuiiately.  .Manitoba  lias  ac¬ 
quired  a  repii'alion  for  wild-ca 'ting, j 
and  tliir,  lia.s  kciit.  and  is  yet  keeping, 
out  capital  llial  would,  if  inverted,  I 
put  the  gold  mining  industry  of  the- 
lu'ovince  on  its  feet.  Yet,  it  l.s  not  I 
too  hate  to  chaiige  the  eomple.xion  of 
affairs.  One  or  two  bi',,  8-a-ton 
iiiiiK.s  would  brim;  in  capital  tiy  the 
million  dollar.s.  and  it  i.s  atto.gettier 
probable  ttiat  sindi  mines  exist  in 
our  share  of  the  pre-C.inibrian  .diield 
.Ml  that  is  ne'' d'  ll  is  sufficient  hard¬ 
working.  competent  and  honest  pro  - 
rx-elor.H,  men  v no  will  take  to  the 
liiisli  and  .stii.v  there,  and  no  run 
bael:  evi  ry  liiile  wliile  to  see  if  the 
t>riglit  iigh.I.'TiOi  Winnipeg  arc  yet  ini 
their  aeciislojuuid  po.sitioius, 


Private  leased  wire  direct  to  Winnipeit, 
Chicago,  New  York.  Montreal, 
Toronto 


NIBLOCK  &  TULL 


Everything  in  Boats  and  Marine  Engines 

MAN'Ur.XCTtj'RBRS  OF 

ALBERTA.  CAN^OES 

Factory  and  Head  Office  near  Government  i Wharf 
EDMONTON,  ALBERTA,  Canada 


UMITkh 


McCallum  &  Sherry, 


STOCKS 

BONDS 

GRAIN 


l,  I  .M  I  T  K  » 

Members  Winnipeg  Grain  Rxchange 

STOCKS.  BONDS.  GRAIN, 
INSURANCE 

702  Canada  Bulldln.i 
.SASKATOON  Canada 


Canvas  Covered  Cannes  All  Sizes 

Shipped  to  Any  Parts  in  Notth 

CORRESPONDENCE  SOLICriTD 


Grain  Exchange,  Calvary 


Correspondents: 

LOGAN  &  BRYA.V,  New  York.  Chicago 
CLARK  &  MARTIN,  Winnipeg 
GREENSHIELDS  &  CO.,  .Montreal 


Kiisitu'ss  liiipriiving. 

“Biisiiuss  is  improving  every wnm  e 
*  and  in  the  Fast  faidories  lliat  liave 
been  idle  are  taking  on  men  again. 
'I'lieir  activities  natiiially  are  tu  a 
eonsideraldo  extent  depfudent  on  tli 
I  West’s  crojis  and  it  i.s  my  conviction 
that  Ilic  putilished  cstimale  ot  JiiU.- 
b()(.t-0(iild  Imsliols  of  wlicat  for  llie 
prairies  this  year,  i.s  ju.-l  aiioiitriglu. 
With  fair  iiriees  iiiaintaim  d  for  this 
crop  the  ticnefil  to  the  (iitire  Doiniii- 
ion  will  lie  of  valiialdo  propoi  i  oiis.  " 

Mr.  Fox  also  remark!  d  tliut  in 
spite  of  the  Fordney- Young  tariff  lim 
Fniled  State.s  liad  to  fiav(^  < ’a luidian 
wheat  so  tliat  our  price  wa.s  no", 
iniieli  affected  by  the  new  duty  and 
the  .Americans  iliemselvos  had  to 
pay  the  diffe  r!  ncc. 

He  also  liclicveii  that  Hie  Irink.s  h  id  i 
plenty  of  money  for  legitimate  pur- 
tiose.s  and  Unit  all  of  tliciii  w(m'i'  pre¬ 
pared  lo  lielp  I  lie  good  larmers  par¬ 
ticularly  lliose  wiio  vvme  engaged  in 
the  uroduetion  of  live  stock. 

.\ii(>;iii'r  Dp'i  iiiisl. 

It  was  soiTK'tliing  of  a  coincidence  i 
llial  not  ten  iiiiniites  after  .\ir.  (  ox 
l.ad  given  his  interview,  .1  t*  Jones.! 
memher  of  tlie  Board  ot  Grain  (X)m  ] 
ims.-ioners,  told  Tlie  Finaini.'.l  rimes’ 

! on  espondent  t'ntl  the  prairi!  '.  wonl.i 
I'rodiice  Uai  .nOi'.diii)  husliols  !'f  wheat 
iliia  year.  Dedneting  iio.Oiin.tinn  Ini.s:’.- 
!'!;■  for  liread  and  seed  some  ITo.ono,- 
OOt)  tnisliols  would  tie  availalde  roe 
('xpoi'l.  Mr.  .lones  ffgnred  that  17,- 
■iSll.nnO  acres  had  hoen  sovvi'd  to 
wheat  tills  year  and  allowing  for 
dronglit  and  liail,  at  least  17  0<t(  ,ono 
acres  would  produce  a  crop.  Ho  e.s- 
tiinalcd  tlnit  the  oats  yield  would  he 
almut  2.50.(i(to.0n0  tnisliels,  barley  2a.- 
0(10,0(1(1  busliels,  flax,  4.000.00(  to  5.- 
nnO.nOO  tnishols.  and  rye  7,000, noo  to 
S-000,000  Inisiiols. 


FORT  NORMAN  OIL  WELLS 

THE  HUDSON’S  BAY  CO 


noiifflit  an«i  Kolil  III  Any 
In  the  \orthern  Oil 
fiirltidinK  Fort  IVorninii*  I*inc 
l*oint*  Windy  Point,  Pouee 
Loupe,  l•e«ee  River. 


LImIteil 

financial  agents 

Bonds,  insur-ance 
Roal  Estate,  koans 

Union  Bank  Bldg,  -  Edmonton,  Alta. 


(liicorp aratert  KJTC) 


.voKIHl'tlN  lU.VNSKOIIT  SERVICE— From  Fort  Moivliirra.v  to  Fort 
M:icl*h«‘r-on  uiid  all  .(Ui'i-mrUiale  point',  inriiiding  Oil  Wells  iit  Fort  Norman. 
Fleet  (oiisists  of;  s.s.  “Fort  V|eVIiirra.>.“  S.S.  “MaeKenrie  River,”  .s.s. 
“I.iartl  River.”  (■aslioiits:  •XN'erheniiis,”  “.Vlinnip  It.,**  “Fort  Uae.** 


CHAUViN.  ALLSOPP  &  CO. 


LIMITED 

Ground  E'locvr  McEcod  Bldg. 
KIIMOJVTO.V,  AET.V. 


Barristers,  Solicitors,  Etc. 
Clarence  Block.  122  Eighth  Avenue  West 
CALGARY.  ALBERTA 

(•Hr  Ad<lrr>»:"LOi:(;H.NKlI*  r.\^•AD.^ 

Hod.  Sir  Junes  Louiberd,  K.C.,  K.C.M  -G. 

R.  B.  Bcanett,  K.C.  J.  C.  Brolovski,  KX. 

A.  M.  SiocUilr,  K.C  D.  L.  Redman  II.  E.  Kart'.rf 
F.D.  McAlpioe  O.  H-  E.  MiAht  1..  M.  Roberts 


Lewistowii,  .Monlaiiii, 

-Are  offering  12%  eiiiniilative 
preferred  stock  redeemalile 
over  par.  and  a  bonus  of  an 
equal  amount  of  eoniinon 
•stock. 

We  wish  to  purchase  thi.» 
common  stock  at  $30.(10  per 
share,  American  funds. 

T.  D.  It  ROW 

I.efiiliriilge,  .Vita. 


Black  &  Armstrong 


(Successors  to  K«iblns*im  &  Black  ) 


lUZAh  KSTATn  VAIdl  ATIO.NS, 
HKXTALS. 


Farm  LnndM,  Morts;ai;e$i  »nd 
InMuriiiioc 


WOODS,  SHERRY  COLLISSON  &  FIELD 
WOODS.  SHERRY,  MACALISTER  &  CRAIG 

BARRISTERS.  SOLICITORS.  NOTARIES 


EORT  Me.VIl  RKAV 


Steamers  lia\e  all  Been  rr-mortellfd  anr]  broiiwht  up-to-date  and  are  fiillT 
modern.  The  Srr^io*  is  rrnmpt  and  Uelialde.  Full  Information  »•*  to 
I'asMnKor  and  rYi-iKiit  Kate>  on  upplicatioii  TUi^  DISTKICT  MAVAfiLK. 


John  S.  Fowlie 

Life  and  Loan  Rapresentative 
The  Manufacturars  Life  Ins.  Co. 

Prince  Albert,  -  .Savsk. 


^ .  B.  Woods ,  K.C. :  J.  C.  Sherry,  J.  T.  J.  Colllaiion 
S.  W.  Field,  J.  Macalister.  W.  D.  Craig. 

J  D.  0.  Mother^). 

SDMONTON,  AlkMrtAo  Cables:  Biggwtvid 


III  DSON'S  BAY  COAIPAxNY 

-  "  ‘  FbVlON'rON,  ALBERTA 


Hyndman,  Milner  &  Matheson 

BARRISTERS,  SOLICITORS.  NOTARIES  PUBLIC 


$2,870.  whieli  was  offset  ti.'  a  profit 
on  light  and  power  of  $27.t'50,  and  on 
water  $2,311.  the  net  loss  being  82.- 
2'17.  (^'ompari.son  of  1fi21  figures 
with  lb"''  results  indirate  a  surplus 
of  $30,()(:(1  for  the  proseiil  year. 


The  Oil  Fields  of 
Alberta 


H.  HYNDMAN,  A.  9.  MATHESON 
MILNER.  H  J.  CARR.  LEO  G.  OAPOR 


STOCKS  -  BONDS 
REAL  ESTATE 
BUSINESS  OPPORTUNITIES 

421  Pender  St.  W..  VANCOUVER.  B.C. 


CABLE  ADDRESS: 

HYNDMAN 


ROYAL  BANK  CHAMBERS 

EDMONTON.  Alta. 


OH  for  Sale  in  the  ffdlotring 

fieHK; 

Fort  Norman,  rine  Point.  Windy 
Point  and  Ponce  C  onpe. 

With  onr  repre-ientatiie  up  North  we 
lan  offer  a  wide  selertion  of  loea- 
lions  at  atirartne  prirps. 

FNQl  IIUKS  SOl.iriTF.D. 

MUIR  &  MARTIN 

513  Tegler  Block 
EDMONTON,  ALBERTA 


rar  iiers  Le*  liiiiiieiiiaie  I’iiiids  *.ii(I 
I'ifiic’piile  in  Fiinil  Reliiriis 
Lalcr. 

(’uigary.  'I’lie  cattle  pooling  or- 
raimement  of  tlie  i  'nited  Orain  Cro-,-. - 
CIS  is  working  out  smoothly.  one 
aitraciivf  f('!ilure  ot  tile  I'elieme  is 
tliui  tlie  fannrr  viio  lunis  hin  stock 
over  to  llie  F.  G.  G  gets  immediate 
funds  tor  tiieni  and  the  tniiance  will 
be  fiaid  lo  him  on  a  parlicipatioii  (;er- 
lificate  liasis  similar  to  that  followid 
in  tin*  grain  iiooi  of  several  yeais 
ago.  I'i.  ,*5.  .\1(  Ivory,  manager  of  tiie 
It.  G.  G.  for  .Mlierta.  points  out  Unit 
the  ruination  is  liol  lieing  In  iiKd  ny 
th.e  leportn  in  the  I'ia-i  lliat  this  pro¬ 
vince  has  7i  ,bitti  cattle  ready  for  im- 
nu'diatc  sliipment.  '  He  figured  that 
2t'.00ii  wouid  tie  nearer  tlie  mark. 'i'hc 
70.n0(i  lei'ort  tended  U)  make  the 
Itritisli  farmers  fear  that  1’iere  would 
lie  wliolesalp  dumping  by  Canada 
aud  .iliey  would  protest  violently 
against  such  artion. 


GILBERT  BROTHERS,  Limited 

EXCLUSIVEI.Y 
FARM  LAND.S 
Valuators  and  Developer  i 
CHAI.N  EXCHANGE  BllLDING 
GALGARY,  alberta. 


Notwithstan(lin.c  tlie  unpreerdented  | 
fall  in  ocean  rates  and  the  trade  de-  | 
pression  rcsiillinji.  in  millions  of  tons  ^ 
sliipping  lying  idle.  British  sales  of  ■ 
.ships  so  far  this  year  have  lieen  i 
tairly  nninerotis.  though  prices  re:U- j 
iz('d  per  ton  liave  lieen  smaller  com-  ’ 
pared  with  those  of  the  last  two  ; 
years.  Altogether,  fifty-eight  trad-  ’ 
ing  steamers  have  been  sold,  of  , 
which  ten  went  to  forign  buyers. 
The  total  tonnage  :-'oId  was  302. (;72,  | 
with  a  value  of  £5,772.8.50.  j 

An  average  'trice  of  £  12.  Os.  3d.  per 
ton  dead  weight  was  paid,  as  com¬ 
pared  with  prices  of  the  previous  ! 
two  years,  ranging  from  £-10  To  £50  ! 
per  ton  The  steamers  sold  were  of  I 


I  ondim.  'I'bere  an*  now  fiirllier 
signs  ill  tile  maiiiic  insiiranee  iii'ir- 
Uet  that  ISritisli  underwriters  do  not 
intend,  if  Ihi'y  can  help  it.  tliat  tlio 
oast  of  instil ance  shall  stand  in  th,* 
way  of  keeping  vessels  in  service,  it 
seems  tihat  rat  her  more  Ini.-iiness  is 
lieing  transacted  than  was  recently 
the  ease,  lint  the  terms  on  wliieh  it  is 
lieing  aeeepted  are  not  regarded  liy 
underwriters  as  very  attractive  to 
Ihcin.  Sidney  Boulton,  eliairman  of 
l.loyils,  has  pulicly  stated  that  under¬ 
writers  were  going  to  supply  such  in¬ 
surance  as  ml.gbt  Ite  required  a1  less 
than  cost  price.  Obviously  siio’a  a 
policy  could  not  lie  continued  indef¬ 
initely,  but  it  should  1)0  some  satisfac¬ 
tion  to  all  sliipownors  and  sliippers 
to  know  that  underwriters  are.  at  any 
rate,  fully  alive  to  tlie  impiirtance  of 
reducing  all  working  cost*  to  the 
niiniinum. 


J.  B.  COYNE.  K.C.  J.  A.  McVICAR 
A.  T.  HAWLEY  .\.  J.  D'ARCY 
R.  K.  ELLIO’ET 

Coyne,  McVicar  &  Co. 

BARRISTER.S.  ETC. 
tfl  UNION  TRUST  BUILDING 

WINNIPEG,  Giinad. 


British  Canadian 
Trust  Company 

HFAIl  OE'E'ICE; 

i.kthbriih;e.  ai.bf.rta 

In.'orpovxjtrd  IWI 

General  Trust  Business 

OFFICIAL  TRUSTEE  I  NOER 
BWMUTTCY  ACT 

( :.  F.  r.  r.ON  V  be  a  R  E.  K  .C..rre.id<-nt 
O.  W.  PARSONS.  Man.-i^.r 


MORATORIUM  NOT 
LIKELY  IN  ALBERTA 


■  (From  the  I’algarj  Riireini  of  Tlie 

Finiii!ei<gl  Tinii”*.) 

j  t’algaiy  Premiei  (Greenfield.  At- 
I  torney  General  Jolin  Bi  ownlio  and 
Minister  of  Agriciilrnio  Geor.ge 
I  Headley  liad  a  (oiiforeiicc  with  ioan 
and  mortgage  conipanie'>’  -eprexec- 
i  tatives  that  was  mutiu'lly  sntisfar- 
I  toiy  While  an  official  statement 
n'garding  the  deilherations  was  not 
f(*il)iroming  it  is  iinderstood  that  an 
I  understanding  was  reached  that  w  ill 
I  lie  of  great  lienolit  to  the  fanners 
!  and  others.  Hon.  Mr.  Broomfield 
I  stated  explicitly  iIku  a  moratorium 

■  was  not  even  tlioii.ght  of.  and  that  it 
1  was  extremely  unliko.'y  that  any 
I  such  drastic  measure  would  have  to 
j  1)0  resorted  to 

;  There  was  perfect  accord,  (.nd  a 
I  sound  basis  ot  op'uratio.i  was  a.crecd 
Ion  withotit  the  lea.st  troul)le.  It  i.*'. 
'argued  from  tbi.s  that  there  will  ’oe 
ja  certain  intellig.-'nt  elasticity  that 
I  will  react  to  the  benefit  of  all  con¬ 
cerned. 


N.  W.JMorton 

IKSUKAKCJ!  —  LOANS 

REAL  ESTATE 


Corre.pondence  In.it:) 


PRINCE  ALBERT,  SASK. 


,  I  (Mir). I  I  I.  F.LAM.IIY 

I’l  A>T  KA’M  OBP.'k 

A  iciorta.  -Goinmencing  oporaMons 
on  August  15th.  the  iiev.  ea.nti'ry 
•  plant  of  the  Kamloops  '’,)Ti’tovicr-, 
I.iniil(*d,  has  l)een  complet.d  at  tlie 
'  Inl.ind  City.  Tlie  concora  is  juire- 
'  ly  local,  cniitrollpd  ontif”ly  l)y  tlie 
i  growers  and  Inisincss  'non  of  thedis- 
'  trict.  its  object  being  to  provi  la  a 
regular  outlet  for  all  stiritlus  piod- 
'  nets  and  to  eneourage  production  by 
giving  the  producers  a  share  in  the 
I'rofits  on  tlie  maniifticiiiri'd  .goods. 

’  This  year  a  great  deal  of  ailention  is 
to  ho  paid  to  tomatoes,  the  quality 
!  of ‘tlio.se  grown  in  Kanilooiis  dmtrict 
i  liaving  a  veiw  hi.gli  reputation.'  Tlie 
!(anning  company  estimates  th.it 
I  some  find  tons  will  he  handled,  liolli 
j  canned  tomatoes  and  ketchups  being 
I  put  Ilf).  Other  fruits  and  vc,getal)les 
j  as  offered  will  be  packed  as  well. 

I  The  most  modern  equipment  front 
i  point  of  sanitation  and  of  economic 
j  handling  of  the  products  lias  liocn  in- 
j  stalled.  ('.  F.  'Vickford  has  Iveen  ap- 
I  pointed  local  manager. 


ESTABLISHED  1891 


V.  H.  Vdamc.  B.  \.  I.  F.  Fitch.  B.A 

ADAMS  aK  fitch 

B\HRISTEI!>  \M*  SOLICITORS 


Real  Estate  and  Insurance 
327  SEYMOUR  STREET 
VANCOUVER,  B.C. 


Ka«l<:rit  I'und^  r«*4|uiref)  f<»r  Alherti 

L«>an'*.  Interet^t  A'r. 


IMPORTANT  STRIKE  MADE 

ON  01.1)  DOME  PROPERTY. 

Porcupine,  Ont. —  Dome  .Mines  Go. 
announce  that  in  drifting  on  its 
seventh  level  it  has  found  a  large 
body  of  ore,  much  of  whicli  essays 
$I2d  a  ton,  in  territory  which  had 
not  been  counted  on  as  eoiitaining 
payable  ore.  This  entire  body  is 
said  to  sample  better  than  $10  a  ton 
or  six  times  the  usual  ritn-of-mine 
ore. 

The  statement  continues:  “Tlie 

general  trade  of  the  mine  output,  ex¬ 
clusive  of  this  new  body,  is  rapidly 
increasing,  having  improved  as^nuich 
as  40  p.c.  in  the  last  two  months. 
The  gold  output  of  the  mill  has  been 
increasing  steadily,  and  profits  are 
rising  proportionately.” 


50-60  \  I  nuin  Bank  Building 
CiibU  “ADFir  FAUeAHY,  ALBERTA 


0. 1.  PEXDEII,  SLISDII  t  CO. 

CHAMEReO  AaOUNTAKIS 
805  Confederation  Life  Building 
■  WINNIPEG 


W.  O*  Burftes  W.  B.  Wood 

Burges  &  Wood 

Invesrmtnts.  Insurance 
Rentals  Rea!  Estate  Bonds,  etc. 

408  Paris  BuI'dlnS 

Winnipeg  -  Canada 


SASKATOON  STREET 
RAILWAY  DEFICIT 


LENT,  MACKAY  &  MANN 

BAKRISTERS.  SOLICITORS.  NOTARIES.  ETC. 

W.  F.  W.  Leal.  K.C.  Alei.  B.  Muktr.  M.A.,  LL.B. 
H.  D.  Msaa,  M.A..  LL.B. 

Fh.ae  (Private  Excheole)  M.  4691 
CaMe  Address  "LE.NIO"  Weatem  Cniaa  Cade 

205  GRAIN  EXCHANGE  BULBING 

CALGARY,  ALBERTA 


LARGE  TRACT  OF  LAND.  WARFHOl’SE 
SirtS  A.ND  CITV  PROPERTY 


DOM.  IRON  .4ND  STEEL 

-RAY  LAV  MEN  01  L. 

Sydney.  N.S. —  It  is  reported  here 
that  the  Dorninion  Iron  £■  Steel 
Company  will  lay  off  within  the  next 
ten  days  1,500  men  unless  new  or¬ 
ders  are  secured.  The  mills  have 
heen  working  all  summer  on  rail  or¬ 
ders  for  the  C.  N.  R..  but  these  are 
almost  completed. 

Owing  to  the  threatened  unem¬ 
ployment  situation  here  this  winter, 
a  civic  delegation  is  making  pre¬ 
parations  to  leave  tor  Ottawa  to  ask 
the  Federal  Government  to  place  rail 
orders  with  the  Dominion  Steel  Cor¬ 
poration. 


loqairf 

CAMPBELL  &  SCHADEK 

W  innip?:!  anJ  Vaocoavrr  Odiccs 

311  Xlclntvrr  Bli(  72S  Rodetrs  Ruildint 

WI.NMPEG  VA.NCOIVER 


Saskatoon. — The  repcirt  of  the  Sas¬ 
katoon  city  auditor  for  the  half  year 
to  June  30  states  that  the  street  rail¬ 
way  showed  a  loa.s  on  the  six  months’ 
operation  of  $8,225,  hut  the  electric 
light  and  power  plant  made  a  profit 
of  $30,095;  the  waterworks  profit  was 
$4,536.  aud  the  water  delivery  system 
yielded  a  profit  ot  $434.  The  balance 
of  net  profit  carried  to  the  general 
revenue  and  expenditure  account 
was  thus  $27,740.  In  the  first  half 
of  1920  the  street  railway  loss  was  i 
$29,723,  and  the  water  delivery  loss  | 


RECORD  BI  LLION 

SHIPMENT  IN  B.f. 

Vancouver.— Following  a  shipment 
of  bullion  of  the  value  of  about  $100.- 
000  from  the  Premier  Mine,  being  the 
largest  shipment  from  the  north  in 
many  years,  monthly  shipments  arc 
expected,  though  it  is  stated  they 
will  not  be  handled  through  Vancou-, 
ver.  ■  i 


F.C.  S.  Turner  Wni.  Gray  Jas.  Grant 
W.  D.  Lore 

F.  C.  S.  TURNER  &  CO. 

Chartered  Accountants 
TRUST.  AND  LOAN  BUILDING 
WINNIPEG 


I  Saw  It  In 

(Lhr  iffnanrfal  Simrs 

Montreal  CANADA  Toronto 


The  Laurentide  Company 

Limited 

GRAND’MERE.  QUE. 


Manufacturers  of 
Ground  Wood,  -  Sulphite  Pulp, 
Wood  Boards  and  Newsprint  Paper 


ST.  MAURICE  PAPER 
CO.  Limited 

BOARD  OP  TRADE  BUILDINO  MONTREAL 

MANUFACTURERS  OP 

NEWSPRINT,  GROUNDWOOD 
KRAFT  AND  SULPHITE  PULP 

Cape  Madeleine  mills,  Que. 

LUMBER  MILLS  AT 

CHARLEMAGNE  -  ST.  GABRIEL  DE  BRANDON  - 
AND  THREE  RIVERS,  QUE. 


Whalen  Pulp  &  Paper  Mills 

UMITED 

JManafacturers  of 

^  Bleached,  Easy  Bleach- 
ing  and  Strong  Sulphite 

TtON/'—  Pulp 

Lumber  -  Shingles  -  Boxes 

General  Office:  VANCOUVER,  B.C.,  Canada 
Plants  at  Woodfibre,  B.C.  Swanson 
Bay,  B.C.,  Port  Alice,  B.C. 


The  E.  B.  EDDY  Co.,  limited 


MANUFACTURERS 


Matches* 

Indurated 

Fibreware, 

Washboards, 

1851 


Pulp, 
Paper  and 
Paper  Bag 
Products,  Etc. 

1921 


The  Donnacona  Paper  Company, 


^fanufacturer^  of 

NEWSPAPER,  SULPHITE 
and  MECHANICAL  PULP 


Donnacona, 


P.  Q, 


Clarke  Brothers  Limited 
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The  Expansion  of  Canadian 
Pulp  and  Paper  Industry 


U.  S.  PAPER 
OUTPUT  SHOWS 
IMPROVEMENT 


uuirui  onuno  !  rompiinj  Has  Ample  tVorkir.i  l  ap. 

'  KAoepfional'y 

IMPROVEMENT 

position  of  th”  Provincial  Paper  I 

_  - - -  Mills,  Limited,  show  the  Compi-ny  to  I 

Every  Kind  of  Paper  Shows  Re-  bo  in  a  strong  nn.Tncial  position.  | 


PROVINCIAL  PAPER  PAPPR  PRIPF^ 
>4  IN  GOOD  POSITION rmuw 

i..  ARE  DISCUSSED 

ifal  and  So  Is  KAOcpfionaliv 

. :,..i  BY  PUBLISHERS! 


duction  in  Stocks  on  Hand. 
Except  Newsprint,  Which 
Equalled  6  Days’  Output  of 


Hand,  .statement  of  the  ('onipcny  a.s  at  j 
Which  I  i^bows  cash  on  hand  and! 

,  I  in  bank  of  $l.‘>'i.l63;  Bills  and  Ac-j 
P  .  .  cov.nts  Receivable,  less  Rp.scrv,->  ior| 


All  Mills — Increased  ActiAnty  bad  debts  $7Pt,734:  short  term  Vie- 
Imniinent.  tory  Bond.'-.  .yr’Ofi.noo  (having  a  par 

-  value  of  $4A1 ,70i>) ;  Govnnmeni  d.-- 

Ferteral  Trade  Commission  Ptat.s-  poaifs  on  tirnl'cr  limits  ami  other  in- 


Publishers  Buying  Corporation  at 
Annual  Meeting  Urge  Collcc- ! 
tive  Purchase  of  Newsprint  in 
1922  and  Declare  Price  of 
$fiO  Ton  is  Economically  .tus- 
tified. 

Officers  of  the  Publisher;;  Riiyinr,  ■ 


The  Spanish  River  Pulp  & 
Paper  Mills,  Limited 

Head  Office:  SAULT  STE.  MARIE 

Mills  at 

A  SAULT  STE.  MARIE,  ESPANOLA 
STURGEON  FALLS,  ONTARIO 

_ ^  Tfte  Largest  Manufacturers  of 

Newsprint  in  Canada 


ties,  covering  the  American  ii.appi-  in-  vestments.  $lfi(l..aO();  Inventory  and  j  rotporafion  were  re-elected  at  the!  h 


dtistry  for  Augiisl.  indicate  a  eonsid- 
erahlo  improvement  in  the  relative 


prep.a1d  insurance  JflSd.holt. 
With  regard  to  the  invcniorv. 


^""^uiniial  meeting  of  the  organization 
it  is  I  recent ly  in  New  York,  when  iliirtv-i 


position  at  the  end  of  ihe  inon*b  com-  pointed  nut  that  this  is  always  large  live  members  were  piesent  and  112 
pared  wit.h  its  beginning,  says  a  .=pe  at  the  middle  of  the  year,  on  account  were  represented  by  proxy. 


Abitibi  Power  &  Paper 
Co.,  Limited 


Pulp  and  Paper  A,s,=oeintion. 


the  I'anadian  of  the  Company  having  its 


Newsprint  prices  for 


MONTREAL 


supply  oi  pulp  wood.  The  <  empany  naturally  the  principal  onesimn  riis-| 


Production  of  all  grades  of  paper  has  no  hank  loans,  its  inventory  he-  <  us.sed.  The  report  ot 


hj  the  mills  covered  in  the 


P.'ii'!  for  in  full. 


'Villiani  .1.  Pa)ie  wa.-  devoted 


tailed  442.319  tons,  while  shipment.^  Total  current  indehtedne.ss,  incliid-  sideralde  part  to  pieseiit’ng  the  f.setf 
amounted  to  44'?. 054  ton.s,  shipments  ing  dividends  due  .luly  2nd,  amount-  as  to  market  conditions,  as  a  res, ill 


exceeding  pioduetion  by  6..34,';.  tons.  ed  to  $4u2.fit9.  of  the  discussion  which  ensue. I  the 

Stocks  on  hand  at  mills  amouiiied  The  Company  has  ample  working  members  passed  the  following  reso- 
to  274.009  tons  at  the  end  of  the  capital,  being  in  this  respect  an  ex-  Intion  advising  that  members  of  the 

month,  lonipared  with  279  344  ions  eepiirn.  as  a  good  many  of  the  large  corporation  go  slow  lu  making  their 

at  the  beginning,  a  reduction  of  5,-  paper  companies  of  I'anada  have  had  contracts  for  next  year: 

545  txms.  Kvery  kind  of  paper  show-  lu  flo.at  bond  issues  to  tide  them  "The  effm t.s  which  have  been  made 

ed  a  decrease  in  stocks  on  hand,  ex  th’-oii,gh  the  period  of  biisines.s  .stag-  to  stabilize  newsprint  during  1921 


as  to  market  eonditions, 
of  the  discussion  which 


a  result 
uri|  Itir 


NEWS  PRINT 

Ground  Wood  Pulp  Sulphite  Pulp 


"The  effoit.s  which  have  been  made 
I  j  ed  a  decrease  in  stocks  on  hand,  ex  |  th’-oii,gh  the  period  of  biisines.s  .stag-  to  stabilize  newsprint  during  1921 

hrepr  newsprint,  of  which  stocks,  had  nation.  have  failed  in  spite  of  .a  prolonged  1 1 

Inereased  by  l.fibn  tons.  _  strik"  which  took  i.fioo  tons  of  daily,  I 

Newsprint  storks  equalled  SIX  days'  eaparity  off  the  markei  without  af-ii 

average  outpi.ii  of  all  mills:  fiook  vOfljjAi  pDhinUT  feet  in, g  price;-. 

paper,  eleven  days,  p.-iper  bo.ird.  nine  I  '  I  llblUII  I  ;  '-idie  price  of  $30  a  ton  .'Ct  for 

di.y.s:  wiapplng  najier.  twen»y-six  IM  Ai  ciuariei-  of  thi-  year  and  ;.p- 

.days;  hag  p.ipcr.  live  days,  fine  IlH  I  Lw  ll»  fit.r»wlin  parently  eonfrmpl.qteil  f.qr  1922  ir 

i  paper,  thirty-two  dav;-..  tissue  paper,  -  I  still  above  the  mire  o)  newsprint 

fourteen  days,  banging  palter,  thirty-  AliisK.qit  Baper  Mills  Handicapped  by,  at  the  end  of  1919.  which  was  the 

three  days;  felt';  and  building  paper.  ITeseiif-  Rates  in  t'otnpeliiittii  |  perio(i  of  peak  pviee.s  in  praefieall:. 

I  nine  day.s:  and  miscellaneous,  twen  1  B  illi  .S-undinaiiau.  j  every  other  eomnie.dity, 

ty-two  days'  aveiace  output.  .  York  "Sneeial  freiglii  rate'  "  Th''  >•  price  of  iiewsprin. 

i  Shipment  of  pulp  of  .all  Hinds  for  $,r.  .a  ton.  f.o.h.  mill,  ami  Ih,- 

laT’)  of  paper  and  pulp  are  to  I  r''’!'''-' 

added  .0  ISfi.902  tens  n-d  Kv  he  ‘  to  live  up  to  the  eiiihusi- 1  P>''v' i>''  Pner 

Pi^dueing  milks,  made  a  lotel  01  223.-1^^  ,^.^,  proniis.vs  for  future  Ik.,  ifie  P' 'Y'’'',  J’ =  ‘  ' 

"7  or  ^bipped.  ag.„n.st  a  |  ri,,,Hopmenf."  says  the  Anie.i  ’’’'P’"' 

.o..ql  pr.qnmtion  of  9.q.1.3  ton:=.  an,  A.ssoeianon  in  a  '7  ’’''J':"’'' 

rxees.s  of  used  and  shipped  over  prop  members  of  Ilie  .-\ssneia- ,  -  I"  ''  • 


AliisK.iii  Paper  Mills  Handicapped  by 
ITe<eiif-  Rates  in  t'otnpeliiittii 
B nil  ,s-undinaiiaii. 


.'idded  to  1Sfi.9k2  tens  used  by  ibej 
pindti.'ing  milk--,  made  a  lofel  ot  223.-1 
90.1  tons,  ti-ed  or  shipped,  again.si  a 
total  pr.qnuefton  of  193.173  ton:=.  an 
rxees.s  of  used  and  shipped  over  pro- 
diietion  of  9.0, ,330  ton.s.  The  total 
mill  sto'  ks  of  all  grades  of  pulp  and 
on  hand  at  the  close  of  the  month 
eunalled  twenty  days'  aierage  <iut- 
piit.  : 

The  inference  10  be  drawn  from] 
these  figures  is  tlial  mi'iease,]  ar-| 
tiviiy  in  all  pulp  and  pipi  r  imli;  is  ( 
inimin''ni.  kVilli  .sliipmenks  ex.eedin.gj 
prodiietioii  in  praetieall.v  a'l  line.--,  and! 
sUn  ks  on  hand  shov  ing  serious  de- ; 
pletion.  it  is  iiieviliible  lint  an  ex- 1 
haiisted  market  must  shortly  restill 
in  in.-reairri  demand  and  a  .general] 
betterment  el  the  indnsiry's  stiiia-j 
lion.  There  a’e  indications  that  I'aei 
incren‘fd  demand  is  already  making 
It.self  manlfe..t.  1 


feet  in, g  priec;-.  I 

'The  price  of  $30  a  Ion  .'ct  for 
Ihe  last  ciuarlei-  of  thi-  year  and  ap¬ 
parently  eonfrmpl.qteil  f.qr  1922  is' 
still  above  the  I'rirc  01  iicws.priut  ' 
at  the  end  of  1919.  which  was  tlic! 
Iierio.l  of  peak  pviee.s  in  lu  acticall;- : 
every  other  eomnie.dity, 

"The  pre-war  price  of  iiewspriri.  , 
was  $.93  :i  ton.  f.o.h.  mill,  ami  Ih,’': 


223  per  .enl.  of  the  pre-war  price:  if 
while  the  peak  price  of  i:ontr.qet  :  ij 
paper  (.tiilo  to  :'.|3P  a  toni  war  971  ■  ]| 
per  cent,  ami  ire  e'lreme  spot  prire'ii 
of  .$273  a  Ion  war  7s.)  pi'r  cent,  otijl 


KRAFT 


“DRYDEN” 

KRAFT  PULP 

Extra  Strong,  Long, 
Pure  Sulphate  Fibre 

U  RAPPINf;  pi  A  PP  P  C 
SHEATHING  JT/Yrllylvij 


lion.  The  Tiiilod  States  Forest  .Siw- 
vicf  has  been  urging  the  develop¬ 
ment  of  the  vast  resources  id'  the 


the  pre-wai 


i.5s‘>  Aiiriiial. 


.ue.i  u.  me  ms.  ,  e.su... .  .  s  ...  me  ;  •  Hespite  high  Ciwts  -lurinc  1920,: 

.\laskan  forests  by  the  paper  md.is- j  ,,,  ' 

try.  and  :sr;e.;al  new  mills  are  Pro- :  .j,.^  neighborhood  ot  3iuu  a 

jeeted  in  the  Tongass  forcM  m.sinet  p,. 

alone.  The  Height  s.Hitti.oii,  how-, 

ever  seems  to  promise  'I’H  lei.H lec. ,  ^ 


KRAFT  PAPER  IS 
IN  GOOD  DEMAND 


.  t «  I  »  i  (ionif'stir  onipn!  whilr  with  shrml:-,! 

I  for  ^e  association  says:  I  ing  eo.sts  there  is  reason  lo  believe 

,  "l»he  .Maskan  mills  must  lace  the;,„^,  ^  ,.,ficie.il.  mil! 

]fr.  ighi  rate  s.li.ation  in  eompiUMionj  ,,  p,atrriallv , 

|with  Scandinavia.  The  su.unu  .  route  |  j,  cspeci.-d  pnor  to  the] 

(  (rom  to  Now  ! 

I  ihrough  the  Kiel  fanal  is  4  220  milos.  ]  demandi 

I  me  winter  lauie  via  «  op,  nhagen  „  p, 

|  r.t,o:it  the  same,  and  ttv  ^'im.nerj  nianiifa.q i.i  ing  industry  has  de- ! 

loiite  ;  la  fopenliagen  is  t.oKi  miles,  j  I  proportion  to  other 

I  ''‘""oj  industries  and  while  wo  do  not  pro- 

IS  miles.  .  I  able  1o  inbleate  that  oxart ; 


*  On  iho  other  han<l.  tho  I  point,  wr  roniind  pulilishors  that! 

from  b’eatlle  to  New  Y«rk.  all  "  ater  ,  P,i,,  ,.„rki„p  and, 

i  ..q  the  1  ar.ama  (anal  is  6.033  miles.  |  niarkci  will  evenliinllv  bal-i 


Dryden  Paper  Co.,  Limited 

DRYDEN,  ONTARIO,  CANADA 


HA.  BAY  SULPHITE  CO. 


Production  150  tons  per  day 
Easy ,  Bleaching 


.S(  rough 

I 


and  the  di,»tanee  from  .Seattle  to  .Jii 
man  is  an  aridil ion.ql  83fi  nilciv 
“Adilil ional  han  li.ap  to  the  devel 


aiice  itself  at  a  price  which  is  fair 
III  hoili  consmn.'r  ami  producer, 
"rmil  fbal  lime  come:,,  .  om  umers 


I  iuit  linpruvenient  Is 
PerinaneMl. 


opmeni  of  .Alaska  for  paper  pnidiie- 


LONDON 
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fien  is  found  in  the  fact  that  lb.  ,lu 


!w  a  11  .New  3'ork  i-cni.e  would  «  omr  |  „ 


ting  ibcnisclv.':;  to  conlraels  which 


ncpori.  which  b:i\o  hern  appc.ir-  ,|p,]p|'  (he  eoiK-^tal  n.nigatiou  ^qw | 

irig  If.' .|'ien‘l;  of  i  ii"  to  ih'-  .'n.'i’t  |  ,  f.,, j,  shitiment  in  Amfn  icaii  j 

ihat  an  in,  |■•■a;s<  wa;  .Ic-,  elooiii,  ill  i  ship.q.  a!  the  higher  cost  .d'  operat ior,  , ’..I,  ' 

!h.  den:. ml  fo,-  i  i-qn  •  |.q|i-'r  le-n-il,,,  n„.h  lines,  a.s  compared  with  for-  j,^'. 
to  have  l.iken  d-iiniie  :  nape  a  :  f  ipn-opcraied  Bhip..  The  S.  andiiia  „’h„,h, 

d' .q.ledb  bvi.biei  .oiiieu  |.>i  i(iai|,j.;,  ;  hipmepts  have  in  addition  to  "vv. 

i.iancb  of  Ihe  paper  imiustiw.  I  ihis  advantage  of  f.alf  of  the  dis- 

nppres'-n'atives  of  mdl.s  limnular- i  lower  wages  on  ships,  the  ad-  |„'(,ire 

Innnx  ot  p;fpf'r  *^**‘'’  vnntnsr  of  rhonpor  hiLor  in  tho  mr*Ti-  vc'niiir 

born  hrvo’ofor.''  to  »n;itxcl  of  fh*^  P‘ilt>  jyh'I  p^ipor  itt^rlf,  |Uj,.  |j 

nnv  pinph?'ry  tf»  nitiiro  hnsino^;'^  j  ..rri  fho  furthr-r  of  r  do  i,*  „y'i| 

on  th<"  .stron-th  ot  ihr  nioro  b*'isk  t,,v.rintof]  rxrhan;:r.  *  |i  „.  ' 


not  a'liiisiahle  downwanks  in 


and  FORT  -UTRED,  CHICOUTIMI  COUNTY,  P.Q. 


reremly  been 


q.s  ot  -hipping,  la 


noted,  but  a  can'’a.ss  ot  the  siiii.q-  pp,.  .^n,!  eyehange  copduinns  to  lb. 
tion  revealed  the  faet  that  there  Is  a  Seandinavian  proclmers  are  in  addi 


founded  feeling  f'laf  the  ini- 


piovemenf  is  p.Mmanent.  and  tli.qt  the  Seandinai  ian  malni.  n.im 


m  gfoale'  ta'  tor  of  the 


WAYA6AMACK  AT 

FULL  CAPACITY 


near  tid'iro  will  see  still  furth.'i  bet-  managed  (orei-ts.  giviu;:  re'-nlar  and  fn^ 
f'lment.  permanent  returns  in  piiipwoo.l."  pp, 

The  nio\emeni  is  .supposedly  liased  _ _ 

upon  11)0  gradual  improvement  of] 

business  lines  in  the  I'nitcd  Uf  AVAP AliAPI/  AT 

V  hieh  use  large  .(uanldies  of  krafi  RHlnUnllHnllli  HI 
paper.  Tbe-se  lin.'S  w.qe  caught  with  Clil  I  PADAPITI/ 

large  supplier  of  paper  on  band  wnen  lULL  uAi  Aul  I  T 

the  slump  oame  e.-.rly  in  1''29.  If  is  _ _ 

I  eporled  on  good  auih.irit.v  that  these  „  ... 

supplies  are  about  exhausted,  and  Thiee  Ruers.  --  Fhere  ha.s  been  n 
that  order;!  are  coming  in  in  ircreai-  'fbe-faco  jn  the  affairs  of  the  Wa.v 
ipe  VOlune  for  new  stneti  Mhilc  •''?fmaek  pulp  and  paper  plant.  lie- 
timre  ha-!  as  vet  beep  no  change  tn  ^ho  situalion  lookrcj  quite  im 

priee.s  it  was  .stated  that  thev  would  ff'-orable  and  operaHons  reached  a 
undoiihtcdlv  be  higher  in  Oeiobc,-  if  'ory  low  ebb,  while  the  prospect.s  for 
the  present  improvement  is  m-qin-  husine.ss  in  the  near  future  were 
tained  bright.  ] 

The'foregninw  s, fiat, on  if  .  ni  recl.  change  has  eonie  over  the  face  I 


<  ase  of  luaiket  deelin.'S  ami  shoiil.h 
e.specially  avoid  eiilering  ml.)  .■on-i 
traits  which  give  iheni  no  opporliin- 
il.v  to  .'xerree  their  .Imi-.  iniiit  as  to 
wlodbei  the  pii.-e  ai  k.'.l  i:-  fair. 

"We  f.qvoi-  ill.'  pii.-l  imnemenl  ef 
ni.qliiMg  .ontiaels  f'li'  1922  iinlil  llm 
hitiire  of  Die  market  is  i  learei.  We 
v.  nliire  lo  r.min.l  puldi.di.  i  Ihat  al 
this  lime  in  19::u  v.a-  in>|'i,)siiM. 
lo  make  eontra.  i'  for  1921,  .  xe.  pi 
Ihat  a  :-iu.qll  amoiiiil  ot  tonii.qge  was 
being  ofier.'.l  a.  .$13"  lo  $i9u  a  ton. 
and  that  [uitdishm.  wh.i  i  iane.l  I'li  .at 
;  iieh  bgiire-  li.qve  r-im  .  Inll.  il;.  l.'- 
gretled  that  llicy  did  so. 

"Thiqe  will  be  ,s|iirited  eompellticn 
for  11SV. .'.print  or. hr;;  Ici'  1922  ami 
perhapi!  future  years  anil  inasminh 
a:;  Itie  maiUlf.qol  u:  ei  ■  were  refiisina 
lo  make  ..innaiis  a  year  ago.  some¬ 
times  uiiiil  alnioii  fbe  hes.nniiig  of 
Ihe  mw  y.'ar.  and  the  pin.  Iia.!er  .an] 
now  afford  lo  wait  lii.s  lime  w  d  h  , 
r-afet\  ,  wi  I  ..'  fif.  i.  ason  why  jiuh- 1 


lONCOMPAIT 


i=%ONfRACT,dRS 


Hydraulic  and  Steam 
Power  Developments 
Industrial  Buildings 
Heavy  Foundations 
Dams  and  Bridge  Piers 
Underwater 
Construction 


luui  :  lo  ill.'  S'ale,  anil  iirotiinig  by  porte.l.  Iii.signif leant  in  volume,  it.q 
the  inerc;v-ed  price  ami  the  <  xehan.tfe  confipned  offering  at  to  of  e 
preiniiim.  I'bi.s  is  making  a  short-  .'.'nl  a  imumi  below  ilomeslie  levels 
age  ot  paper  wast"  iii  I  'ana.la  ami  in-  l.s  making  lonsiimers  hold  off.  This 


Three  Rivers.  --  There  ha.s  been  n 
volte-face  in  the  affairs  of  the  Way 
agamack  pulp  and  fiaper  plant.  lie 
eenfly.  th.!  situalion  looked  .piite  un 


lisfiers  sh'il'M  allow  tbcmsrUes  to  j,  bj^bpi-  price  for  boa  Ills.  ;  paper  i  -  eon.  e.leil  to  be  inferior  to 

be  hiirneil  into  makim-  .onti  a.  ts  foi  ,•111,.  imitrove.l  t„nr  jp  (tpi  mai  kvt  for  I  iloinestie  iiro'liict ;  most  important, 
1922  at  pr.ieni  jn  j<-c:..  We  a.gaiii  grades  ot  paiicr  is  said  to  re- j  its  ileliveiv  is  an  ahsolufolv  unknown 

urge  publisher:,  lo  in.  reaae  iheir ,  «,,n,  ra|  leudeiiey  of  111.- 1  .(uanlity. 

rciinoinic  Ufiwt  r  l»V  toUrt  ti’.C  hin  ii.i  :  nmn-  iTvttl^rf  !  qi  *  A  -11  .1  I 

’  .  ,  ..  1  P'P^'  lYi.uKrY.  Many  iirint  thiUk  rannot  now  n’lak*' 


rraoho^  a  a: 


A  BEAR  RIVER,  y.  S. 

Manufacturers 

KRAFT  PULP 

Clothespins,  Dowels,  Handles,  Toys, 
>->AaspqAT.o.Nr  -  Lumber,  Etc. 

Clarke  Brothers  Paper  Mills  Limited 

ST.  JOHN,  N.  B. 

Fibre  and  Corrugated  Shipping  Cases 


BECOME  A  REGULAR  READER 

It  on«t»  ontT  Ihrre  dollars  n  year  for  rejiular  Treokly  delivery  to 
a  Canadian  nddresx. 

THE  fT>ANCIAI.  TI.MES  lU  BLIJHIXU  CO„  LIMITKD. 

Montreal. 


the  present  improvement  is  m-qin-  m  me  nr-.i  ,u..ire  were 

tained  bone  too  bright. 

"The'foregoing  situation,  if  , nirecl.  change  has  come  over  the  face 

will  reart  favor.qbly  upon  the  post-  affairs.  The  rompanv  i.s  now  op 
tion  of  several  f'ana.lian  rompanle.s  crating  nl  full  eapaeity  and  the  fu 
which  are  la.ge  rinDufa- turers  .'f  f"’b  looks  eijrrujragtng  a.s  far  for 
kraft  paper.  rh'-  M'esfrrn  Canada  w  ard  as  can  he  seen.  Orders  in  hand  , 
Pulp  ami  Papof  f'omp.itr-  and  Hie  afb  t^f  -sufficient  loliinie  to  keep  the 
Beaver  <  ove  I, umber  and  T’ulp  <  0.  Plant  operating  at  eap.icity  the  re¬ 
ef  riri'i'!h  Polu  n'D'H  •-p'rializ."  ;ii  m.qinder  of  the  year  and  from  prec  • 
kraft  pulp.  nnt  apperiranees  the  situation  for  a] 


INTERNATIONAL  PAPER 
MAY  SHOW  SURPLUS 


l.osses  (  !ui-e(l  by  Strike  Vlis.-.rluul 
Much  .o'  I  irsi  tiiiaifer’s 
KarninKs, 

.New  Voik.  n  i.s  .'aime.i  that 


TRY  EXPERIMENTAL 
!  FORESTS  PLAN  NOW 

i  Fr  neipal  station  «u  l.iiie:-  01  Pixperi- 
.  pieiit.ql  Farms  js  at  I’ef.qwaua. 

Everybody  realire,;;  (pc  great  bene- 
fit  whioh  the  Pominion  Fxperimonta) 
farms  have  pro;-cd  to  agrictilt-ire  ip 
f'.qnaria.  In  the  s.ime  v. av  it  is  be- 


ent  apperiranees  the  situation  for  a  |  e.qrning.;  of  Internatioral  Paper  in 
f’irther  period  will  be  njuany  as.sur  {  *he  hr't  nii.qrter  of  tbir,  year  eyreed- 


ed  when  present  orders  are  filled. 
The  staiement  is  heard  here  that  i» 


ed  J.q.uoo.nou.  i.osses  on  aeeounf  of 
the  .strik*'  ali.snrbe.l  p  gif.at  p.qrl  of 


fk  .  l  the  gen.  ral  lemb'ii.’.i  of  llu- 1  .(uantity . 

p:i|ier  market,  j  xiauy  ju-inf  mills  cannot  now  make 

- - -  I  mniiey  on  1  cent  paper;  it,  is  pre 

Tinanm  aa  aiiit  j  .lieted  that  gradual  exlia.istion  of 

TIMBER  CO.  SUIT 

SETTLED  BY  FIRM _ 

T9jri  ,\ii!]uiv  tint  -'t  he  I  a:  e  of  the  j  RUMORED  RIORDON  TO 

Allorm-y  i;.  bcrai  of  Ontari.i  ag.ainstj  /inrM  l/inAUIA  Dl  AilT 
the  Walter  }1  Pussell  Timl),  r  eoin-  OlCN  nlPAWA  PLANT 

pany.  which  was  ;lai.-d  fur  trial  at]  _ _ _ 

Ihr,  pres.'lil  I'il'iPgs  .if  the  a.'-size.s.l  .. 

hq.'i  been  i.-tileri  cmi  of  r.uiit.  The"^  'f'he  latest  rumor,  and  at  the  sam? 
govenimeiif  was  .suing  Ihe  cnnipany  one  of  the  most  favorable 

on  two  cniiiii,-.  fi'-sl.  f.ir  .nnipimsa-  f’nior.s,  heard  in  connection  with  the 


T9jri  .tiiiiuiv  tint  -The  ia:e  of  the] 
Al lorm-y  ( berai  of  Ontai  i.i  ag.ainstj 
the  Walter  }1.  Pussell  Timl).  r  eoin- 1 
pany.  which  w  .s  ;lai.-d  fur  trial  at] 
Ihr,  pres.'lil  I'il'iPgs  .if  the  a.ssize.s.l 
h'.')  been  i.-tileri  riiil  .if  r.iiilt.  Thel 


,  lion  for  timl).  r  ,  ui  in  trespass  on  j  ifioi'finn  .situation  in  a  long  time  past 

IS  not  the  intention  of  the  eompany  ilie  tir.'i  quarter':;  earniiirr-!.  'rbe :  (.,,,r,n,|.  for  .Inm-i'f-  bfreet  that  the  re-opening 

10  fiend  It.s  own  men  into  the  woods  last  qiiarter  ot  the  year  may  show-  a,  gce.s  for  limber  .in  by  fram'  'Phe|  o'  the  Kipawa  plant  is  under  consid- 
•  hi?  year  to  cut  log.s.  Instead,  it  ha.s  sin  plus,  a:;  pro.liieiion  m  that  period  |  settlement  agrees  to  I ''fPion. 

derided  to  let  a  rontract  for  a  large  will  be  dose  to  normal  Hi  spite  of’  j,,,,.  '  .„vernnient  the  sum  of]  If  is  known  that  the  rompanv  has 

ein.  sceurlng  some  500  .mo  mere;.  r,any  drawbacks.  Int,  rnaf.ona!  j.j. ,..ill  reiiirn'  been  realizing  on  certain  of  its'  tim- 
■ .  "■  t  apei  I..  likely  o  ^  to  Ihe  .ompaiiy  2,"""  .  oi.k;  of  w oo<l  1  her  and  also  on  some  of  its  inventory 


eiii,  sceuring  some  509  .100  pieeer. 


l  ARGFSJ  SALK  PI  LP 

TlMP.I  i:  MAItF.  r.s. 


Many  drawbacks.  Int.  rnafional 
Paper  i;-  likely  to  close  tlie  year 
w  ith  a  good  s'lrpliis  after  flividends. , 
t'osi  ot  production,  as  the  result  ^ 
of  many  economies  inlrodiieed  over' 


.$97, 3u.'..  'fbe  government  will  reiiirn  be: 
to  Ihe  .oiiipaii.v  2,"""  l  oi.ls  of  woo'li  he 
iiiidei  '.ci/iii  .'  anil  w  lu'.i  it  IS  sold,  i  an 
the  (..nii.aiiv  will  f.av  a  further)  in 


s  sold.]  anil  this  may  have  aided  somewhat 
further)  in  the  work  of  rehabilitation.  At 


What  is  said  to  be  the  la.rpe.st  sate  Ihe  last  several  years  is  lower  than 


Roib  partie:,  to  the  aetioiijthe  same  time  this  may  not  e.xplain 


lieved  the  ftontinion  experimental  p^||p  timber  je*  mad.  in  the  P.  j  it  has  ever  been. 


Knetaaed  ftn.l  .  fer  $ 


for  Tvhtrh  send  The  Flnoncl.-I  TIme.s  fer  . raontba  lo 


S^PS^^^IPTIO^S:  in  fnnart.a.  fq.en  a  yeort  ?1.7X  for  sty  months.  In 
Oront  Britain.  19*.  n  yean  Ts.  for  six  months.  In  I'nited  States 
»  41  >«*4jer:  yS'J.oO  for  .•I\  nionfh«». 

Muke  fill  Clieq’JM*  Pr.ift.s  nnO  Money  Order*  pTiynhl*  to  fhr 
Comii'iny. 


forest.s  will  prove  equally  beneficial 
to  forestry.  The  Fol.q.stiy  Branch  of 
the  Iteparimep'  of  the  Intciiof  is 
(  carrying  on  the  work  in  those  experi- 
ment.ql  forefts  the  principal  station 
at  present  being  at  Petawawa.  Onta¬ 
rio.  Here  are  found  eut-over  lands 
s'TTtilnr  to  thousands  of  .?rrer.  'u  On¬ 
tario.  Qiiehce.  and  other  fcirest  pro- 
i  vinres,  and  the  work  gcung  on  is  tc 
(determine  how  most  expeditious!’  lo 
,  get  these  hands  back  unoer  a  fores* 
cover  fha*  will  produee  good  timber 
'  and  pulpweo'l.  This  i:-  the  faurth 
.season  since  the  work  w.qs  establisli- 
i  ed  and  already  the  knowledge  cf  how 
['  rapidly  I'anadian  trees  grow  .tncler 
different  eonditions  of  thinning,  light, 
drainage,  etc.,  h.qs  been  greatly  in- 


naiional  forests  is  that  of  the  Aias- 
kan-Amei  lean  Paper  .'otporation  o.' 
New  A'ork  who  has  putehased  wh  't 
is  known  as  the  B.'hre  f'anal  unit 
w'nieh  is  the  Tonga.s  national  forest, 
Alaska,  abo'it  .sixty  miles  north  of 
Ketchikan. 

The  piirehq.qp  include.-  about  Ihi).- 
oon.ono  eubie  feet  of  spru.  e-  hemlock 
.and  cedar.  The  eonre-u  intends  to 
etert  pulp  mtllr.  on  it.;  property  anil 
applied  for  the  pere; :  ary  water 
rights.  The  priee  of  *lie  timber  tvas 


will  jjq;  their  o’’’.  Irgat  eosts.  The  jn  fijR  the  more  favorable  prospects 

rase,  if  it  had  gone  to  trial,  was  ex-  for  the  rc-openlng  of  the  Kipawa 

pee'eU  to  oeei'py  tf|i  or  t'.vi’ivi;  .lays  plant,  the  financial  requirements  for 
of  li'p  court's  little.  which  would  doubtless  be  eonsider- 

— - -  able, 

rc-nnia.T-  c  Apart  from  the  question  of  finan- 

'SFRINI  STOCKS  ring,  favorable  consideration  of  the 

RUNNING  LOW  IN  U.  S.  proposal  to  re-open  the  Kipawa  plant 
_  would  be  a  most  encouraging  devel¬ 
opment,  so  far  as  concerns  the  pulp 
'on.  Theie  is  a  po-ssibility  of  land  paper  industry.  Reports  have 


WRAPPING  PAPER  »'  ""  ""2__ 

ETC.  PRICES  RISE  NEWSPRINT  STOCKS 


ipwrod.  Thi:  I:,  the  fOui'tli  Uo  rc'ntp  per  IhP  ruble  b  et  of  spruce  eommoclitier;  whirl,  I 
since  the  work  was  ostablisli-  hemlock  Maticnar.v  for  ■ 


:,de  about  100  Tnereaeed  demand  and  an  upward  _  would  be  a  most  encouraging  devel- 

surme  hem  oek  trend  in  price;-  have  maik-ed  the  ,  '  opment.  so  far  as  concerns  the  pulp 

wrapping  pai.er  and  board  market  Lo'ton.  Ineie  is  a  possibility  of  and  paper  industry.  Reports  have 
”  t  1  the  n»«;t,  week  a.roi diog  to  teport-s  higitcf  prtees  for  newv.print  by  the  bfpn  coming  in  from  many  quarters 
rearhing  lim  t  a.mri.an  I’tilp  &  Taper  aeror.lipg  to  an  ofti-  of  the  gradual  improvement  which 

hn'Hmuar  Asforiation  I  he  market  for  these  I'-'al  of  a  large  p.qper  .-ompany.  He  |s  taking  place  In  the  pulp  and 

V.  Tf  P,  comiTiocIitiP-;  whirl,  has  be-n  t  rue  o,-  point.s  out  tlvt  I'ne  demand  for  news-  p^ppr  industrj-.  Reports  hax-e  been 


and  other  species. 


but.  generally  speaking. 


Similar  information  basjbc-en  so  far  learneel  lends  tej  the 


less  staticinary  for  ‘cm.-  m..'ntlis  baq  print  is  even  now  but  It.  p.e.  below  coming  in  from  many  quarters  of 
breome  stldde-nlv  ariivr.  Fatter  rtoek  Ih"  expamle.l  1920  demand,  t  lo.sing  the  gradual  improvement  which  is 
front  which  boarrls  are  made  und  ,  ff  the  mills  .lilting  the  loeent  strike  taking  place  in  the  pulp  and  paper 
which  was  leeen'l.v  selling  at  so  low  servcl  to  wipe  out  all  nianufac-  industry,  and  already  is  is  said  that 
a  price  that  ertHeetm-.s  refsi.sed  to  a  number  of  plants  have  been  re¬ 

make  their  .  usiom.qry  eolhelions  i.q  I  lishers  have  hut  43  days  supply  on  opened.  The  addition  of  the  Kipawa 


been  enHaterl  in  Kurope  for  abo.it  a  |  lief  that  tree  growth  is  just  as  rapid  n'jw  quoted  at  from  $15  lo  $13  a  tonil'^P'^- 

'I'lrdred  years,  but  Kuropean  figure?  jin  the  par's  of  Tanada  'inder  ohser-  and  in  hri.sk  demand,  hot'n  Icsallyj  The  real  i.qti.se  cjf  the  present  dull 


'will  not  do  for  i'anada.  It  is  'oolvation  as  in  the  timber-growlns 
i  early  yet  to  r  t.qte  r'sult  -.  'leftnlfely  |  gions  of  Fuj-ope. 


.and  for  export,  i'anadian 
are  shipping  pari  of  their  ; 


-lions  i.q  I  lishers  have  hut  43  days'  supply  on  opened.  The  addition  of  the  Kipawa 
?is  a  ton  i  plant  to  this  number  would  go  to 

1  lo<  ally  The  real  .  qti.se  of  the  present  dull-  confirm  the  .stat.eme.  t  that  the  worst 
oH.’ctor;;  nrs,s  in  newsprint  i.s  the  small  is  now  over  and  the  recovery  in  the 
i  iiniula-  amount  of  fondgn  goods  being  iin-  Industry  has  begun,  everywhere. 


/ 


THE  FINANCIAL  TIMES. '  MONTREAL.  OCTOBER  8,  1921. 


LES  PREVOYMS  DU  CANADA 

A  Pension  Fund  Company 

At  credit  of  Pension  Fund,  30  June,  1921,  $2,229,958.37 

The  company  is  based  on  scientific  principles 
coupled  with  the  long  experience  of  European  and  Amer¬ 
ican  companies  of  like  nature,  and  affords  the  best  and 
cheapest  way  of  acquiring  a  pension  for  old  age. 

It  is  a  splendid  means  of  economizing  and  of  con- 
voting  such  savings.  '' 

The  company’s ifinancial  position  is  the  strongest  on 
the*  continent. 

For  particulars  apply  to 

Head  Office,  126  St.  Peter  St.,  Quebec. 

Branch  Office,  La  Patrie  Bldg.,  Montreal. 


A  Desirable  Feature 

Of  the  new  .Tiiltilee  Policy  is  the  opportunity  afforded  (o  AIML'ST 
the  contract  to  meet  altered  reriiiireinciits. 

Issued  to  coninieinorato  our  .Inbilce  Year 

IBTl  -  -  10151 

Sun  Life  Assurance  Company  of  Canada 

Head  Office :  Montreal 


THIS  FALL 

will  probably  see  more  persons  appl>  for  l.ife  liisiiraiiee 
than  cTcr  before. 

The  reiisoii  is  <-lear.  iMiriiiL'  the  past  fei*  inoiiihs 
ihoiisiiiids  bint'  bad  it  brniiirht  forcibly  borne  to  fhi'iii  Hint 
Ihe  «isr  course  is.  in  yciirs  oi  .orosperily,  to  se|  aside  .h 
siiffieit'iii  porlioii  of  llieji-  trains  in  the  safest  of  all  ia- 
>estnieiifs  -an  investment  tbal  attains  its  greatest  value 
nl  tbe  time  of  ureiitest  need  J.II'I-;  INSl  HAM'i;,  .V 
l.ife  Poiiey  offers  tlie  one  suri'  viiij  of  making  ei>rtniii 
provision  for  an  uncertain  future. 

Full  partieiilars  of  the  Company's  l'i>lieies  v\ill  lie 
niaileil  on  retinesf.  state  age. 

The  Great-West  Life  Assurance  Co. 

liKPr.  ;‘t,.  3:i" 

Head  Office :  Winnipeg. 


Canadian  Shippuig  and  Shipbuilding 

Helping  Canadian  Export  Trade] 


PRE-WAR  FlUME  Grain  Clearing  House  Now  i 

Rmwjr  REBUILT  ‘'eXbU.hed  For  Montreal  I 

Advice.s  received  by  the  Koberti  ^ 

Reford  Fomnuny  from  tbe  represen-  IT^  VnA'rllf'A  ’^nmnn^nFCi 

tatives  of  Ihe  Cunurd  l.ine  at  Kiume.  i  1  U 


I  Advice.s  received  by  the  Koberti  ^1  • 

;  Reford  Fomnuny  from  tbe  represen-  IT^  VnA'rllf'A  ’^nmnn^nFCi 

I  tatives  of  Ihe  Cunard  l.ine  at  Kiume,  i  1  U 

I  announce  that  Ihe  pre-war  railway!  _ ^ _ 

I  connections  from  that  idtj  to  inland ,  Includes  All  Elevators  and  Facilities  Within  Harbor  So  That  Whole  i 

'  jS-Sla!da,  via  ”  the  oUr^'^ront ier  !  . G™'" 

I  siations  of  Cylkenye.  have  been  fully  i  tion  Will  be  Promptly  Collected  and  AvatBtble  for 

re-established.  Tihe  Flume  loute  was  i  Trade.  '’V”’- ' 


MARINE 


G.  U.  PRICE 


Limited 


INSURANCE 

Bank  of  Toronto  Building 
MONTREAL 


CASUALTY 


'  jS-Sla!da,  via  ”  the  oUr^'^ront ieJ  !  . G™'" 

I  siations  of  Cylkenye.  have  been  fully  i  tion  Will  be  Promptly  Collected  and  AvatBtble  for 

re-established.  Tihe  Flume  loute  was  i  Trade.  -1 

'  al'.vays  popular  t)ecause  of  its  easy  j  _ _ 

I  aceess.  there  being  no  fronlier  diffi- |  J’rompf  .«t('|)s  are  being  taken  by  grades  of  grain  on  hand  at  the  ele- 
eulfies  in  reaching  this  Adriatic  port.  I  the  special  Harbor  Committee  of  valors,  these  including  the  two  Har- 
The  Cunard-Anehor  I.ines  maintain !  four  to  establish  a  grain  clearing  bor  (  ommi.ssion  elevators  and  the 
excellent  facilities  at  Fiiime  for  the  j  office  at  the  Harboar  Board,  with  Grand  Trunk  elevator,  under  control 
care  of  pre-paifl  outw.-ird  passengers. ;  every  acconinioilELtion  for  the  distri-  of  the  Committee. 

.‘special  hoarding  house  UT  Commoda- !  iTution  of  nev  s  t)nur  by  hour  as  to  Reports  as  to  the  requirements  of 
i  tior.  lias  been  arranged  tij-  the  coni- j  movements  of  grain  and  require-  the  different  ves.sels  in  port^,  will  be 
pany  for  travellers  using  this  route.  i  meiits.  This  (  tearing  committee  in-  received  hourly  from  the  grain  brok- 
I  For  the  present  the  Cunard-Anehor  chuies  all  tlie  elevators  and  facilities  ers  and  posted  on  the  blackboard, 

,  I.ines  will  operate  three  steamers  on  within  Ihe  burt'or.  so  that  the  whole  the  object  being  to  show  at  a  glance 
thi.s  service.  Tliey  arc  tlie  Calabr  a,  bu.siness  of  the  harbor  as  regards  whether  the  grain  needed  for  the  va- 
ITnnonia  and  Italia.  .\ll  three  sail  grain  will  lie  under  one  control,  and  rious  ship.s  in  storage  or  in  cars 
I  from  New  Y'ork  to  Kiume  in  October,  information  will  be  promptly  collect-  nearby  .so  as  to  be  availabl'e  for  load- 
^  With  Kiume  completely  re-opened  cd  and  available  to  tho.so  interested  ing. 

Land  the  connecting  railways  in  full  in  tlie  grain  tiai'e.  I(  is  stated  by  .^I.  P.  Ttie  committee  was  surprised  to 
j  operation,  there  is  e.xjiccted  to  lie  a  Fennell.  .Jr.,  cliairnian  of  the  special  find  that  althou.gh  •  complaints-  had 
I  largi'  increase  in  tlie  volume  of  emi-  committee,  lb  it  ilii.s  grain  exchange  been  received  that  a  number  of.  ves- 
!  gration  between  Sow  York  and  the;  office  was  open  to  all  engaged  in  the  sels  were  delayed  under  demurrage 
j  Adriatic  port,  which  makes  such  ajgiain  trade,  and  they  an*  invited  to  charges  in  the  port  of  Montreal 
!  convenient  embarkation  point  for  I  make  the  full' >t  use  of  its  facilities  awaiting  cargoes  of  grain,  which  was 
fJungariaiis  and  Jiigo-Slovak.s.  j  which  will  be  complete,  including  a  supjKi.sed  to  be  waitin.g  on  the  Grand 

- I  board  on  wliicli  announcements  and  Trunk  tracks  and  refused  by  the  har- 

CD  C  U/IMTCD  I  details  as  to  requirements  and  offer-  hor,  this  grain  had  not  yet  reached 

•  r.  O.  fllrilLIY  j  ings  will  be  posted,  very  much  as  in  Montreal.  It  was  stated  that  the 

TOURS  ALLOCATED 


3SOIJTH  AFRICA 

■'*  ’  Regular  Serrics  Ftom  Moatreal. 

'••S.S.  Giilgary”.. . October  5th 

WEST  AFRICA 

New  Service  Canada  to  and  From 
West  Coast  .\frica. 

FOR  R.\TES  AND  INFORMATION  .APPLY 

ELDER-DEMPSTER  &  CO. 


announcements 


PJ4  :  a  stock  e.xcha.ncc.  committee  found  that  there  were  1 

till  >■(!  i'oiigcsiinn.  practicaily  no  cars  on  the  Canadian  I 

i  ,,  .  I  u  -Natianal-Grand  Trunk,  waitin.g  to  be  I 

•  bel..  unloaded,  as  stated  bv  Fir  .lo.seph ' 

the  iho  Harbor  Board  to  dissipate  the  u,i.  ih..,  u,. 


Canadian  J’acific  Steamships  i.jiiiiteil  idea  that  the  I’ort  of  Montreal  is  too 
I  that  the  Kmpress  of  Scotland  and  congasted  to  handle  the  western 

i  Knipross  of  Britain  will  lx-  engaged  grain  traffic.  In  order  to  coiinter.ari  VI’ f.','!.' 

on  wiiiti-r  cruises  during  the  coming  (bi.^  idea,  the  llarlmr  fominission  has  ..('..t,'  .hem*  it 'wa«  Heeirferf  hr-  the 
i  .season  have  been  followed  by  tbe  an-  followed  up  .he  suggc.stion  of  Ffon. 

'  nounremrnl  that  the  Kmpre.ss  of  c.  (-.  r.allaotyn.'.  .and  Brig.-General -V  ‘''>n>|nl''eo!hatinfutu,-e.graiiiown- 
Franee  has  also  been  allocated  to  the  |;.  I.ahello.  one  of  tbe  Harbor  -hippeis  must  deel.are  then 

same  purpose.  She  will  undertake.  (•onimis.sion-'’r.'.  has  left  for  Winni-  I'lld  ennfmpnr^ri%^vtrfnr”"rain^ 
ii  is  .stated,  a  rriiise  of  VI  days'  diir-  ppo,  where  h.  uill  take  up  with  the  ,hmn^  ,mic  .vomin-  L 

aTion  TO  inc  AioniioM anean  roni-  CJrain  Lxchan-f’  tlirrr  ino  niaftpr  oi  j  ••  •  .  , 

menclng  from  New  York  on  February  routing  grai;  shipments  through 

.Montreal,  and  will  lake  such  steps  as .,o 


Flavelle,  but  that  when  asked  by  the|, 
committee  to  furnish  75  cars  of  corn  i  I 
for  which  vessel.s  were  waiting,  thei, 
Canadian  .National  was  unable  to  fur- 1' 
tiish  them.  It  was  derided  by  the  j  ' 
coniinlitee  that  in  futu,-e  grain  own- 1 
ers  and  .shippers  must  deel.are  theirl 


Less  than  l(*ii  wrek.s  after  Hie  an-  seer 
noiinccment,  of  tlie  cruise  to  the 
.Meditenarieaii  of  Ihe  Canadian  f’a-  tliat 


.^lonlreai.  am  will  lake  such  steps  as-,  ,  , 

seem  advisable  to  cure  tbe  tha  ■  ,„,rlhs 

there  IS  such  congrsimii  ill  .Mon  real  I  complete  cargo.  i 


cifie  Fmpre.ss  of  Scotland  all  accoiii-  Buffalo,  as  wa  itated  by  .Mr.  Fred, 
modation  had  been  liooked,  and  Young  of  Fort  William.  B'lig-Gcncral 


.Meditenarieaii  of  Ihe  Canadian  Ba-  fi,at  grain  had  lietler  be  shipped  via  complete  cargo. 

I  cifir  Ftniiress  of  Scotland  all  accoiii-  Buffalo,  ;is  wa  itated  by  .Mr.  Fred.  Prereiil  Raste. 

I  modation  had  been  liooked,  and  Young  of  Fort  William.  Bi  ig-Gcncral  "It  the  grain  comes  here.  "  said  .Mr. 
I  Frank  C.  (  lark,  of  New  Y’ork,  v.iio  B;, belle  will  probably  spend  some  Fennell,  "wc  have  the  services  so  co- 
j  is  nrgani.-.ing  the  eriiise,  has  areord-  ^nie  in  the  west,  and  it  is  hoped  that  ordinated  now  that  there  can  be  an 

!  ingly  arranged  a  second  one  on  the  bj.s  visit,  will  do  niueh  to  clear  the  expeditions  and  eeonoinical  handling 

i  Empress  of  l•Tancc,  which  he  has  pifnation  there.  of  the  cargoes.  Before  a  vessel  gets 

[  chartered  from  the  Canadian  Pacific.  further  series  of  meetings  have  u  berth  in  the  port  now  it  must  show 
I  The  first  cruise  .starts  from  .New  been  held  at  tended  by  .M.  B.  B’cnnell,  requirements  for  a  complete  cargo, 
j  Y'ork  on  February  -tth  and  comprises  chairman,  with  .tfessrs.  K.  N.  Todd,  instead  of  picking  up  parts  here  and 
a  tour  of  6:j  days'  duration  to  .Mad-  ffir  the  C.P.R.,  C.  .1.  Smith,  for  tlie  tliere.  an.d  this  will  prevent  wasting 
eira.  Spain.  Ciiliraltar,  Algiers,  Brand  Trunk  and  Alontre.Tl  Ware-  time  and  harbor  space.** '  ,  r  • 

Athens.  Conslantiuoplc,  .Jerusalem  bou  dng  Co..  ;ind  T.  K.  IVnderhy.  of  ArrangemenLs  haw  .glso' been  ui.xclo 

and  tlie  Holy  J.and,  various  trips  in  (bo  Canada  Sieainshij)  i-ines,  for  the  the  Port  Colborno  elevators,  the 


•vr  LIMITED 

133  Board  of  Trade  Building 


Montreal 


Egypt.  -Naples,  Rome,  Pompeii,  .Nice. 

Monte  t.'arlo.  Havre.  Idverjiool  and  .  ^  _  . .  . . .  . . 

thence  to  Canada,  'I'hc  tour  will  be  t  (earing  Olliee.  ,.,,,,1  grades  of  grain  required  l>y 

repeated  on  the  Empress  of  I'rance.  The  first  tiling  done  was  l.o  decide  (be  vessels  in  port.  This  has  been 
The  Canadian  Pacitic  is  itself  or-  upon  the  opening  up  of  a  grain  dear-  arranged  to  prevent  filling  the  port 
I  ganizing  two  cruises  to  the  West  Ing  office  at  the  TTathnr  Board,  which  facilitie.s  with  grain  not  in  demand 
Indies,  Panama.  Venezuela  and  the' wa.s.  done  so  promptly  tliat  it  was  at  .-md  at  the  same  time  preventing  the 
Windward  fslands  on  Hie  nil-bui  niii.g 'lined  ready  for  tiiisincss.  'I'liis  c  lear-  handling  of  grades  that  are  in  de¬ 
liner  Empress  of  Britain,  whieli  will  ing  office  is  in  charge  of  .Mr.  Fennell,  mand. 

sail  from  .New  York  on  .laniiary  21st  and  is  cquijiperl  with  a  blaiKboard  i>0  With  tliese  arrangements  .and  the 

I  and  February  2.'>th  respectively.  It  |  feet  Inn'g  h.\  12  feet  deep.  On  this  eo-ordination  of  all  the  harbor  eleva- 

I  is  stated  that  there  are  already '  hoard  i.s  enumerated  the  name  of  tors  and  other  services,  as  well  ns  co- 
j  heavy  advance  liookiiigs  for  both  of 'every  steamer  in  the  harbor  with  its  operation  of  ilie  trade,  >tr.  Fennell 

I  these  cruises,  and  that  it  may  be  j  grain  lai  o  reqiiirenieiit-.  each  grade  .s.iid  that  the  special  committee  had 

found  necessary  to  add  another  j  of  grain  required  being  marked  sep-  already  got  matters  so  well  in  hand 
ernipe  to  accommodate  would-be  araiely.  as  to  make  it  easy  sailing  to  handle 

passenger.s  from  Canada  and  the).  In  ad'litinn  to  this  the  hlaekbnard  every  bushel  of  grain  that  eamc  to 
United  States.  ,  shows  tlie  stocks  o''  Ihe  different  Montreal  without  dela.v. 


iakc  carriers. 


different  railway  companies  and  the 
inland  carriers  should  bring  to  .Mont¬ 
real  the  grade.s  of  grain  required  l>y 
the  vessels  in  port.  This  has  been 


handling  of  grades  that  are  in  de¬ 
mand. 

With  tliese  arrangements  .and  the 


already  got  matters  so  well  in  hand 
as  to  make  it  easy  sailing  to  handle 
every  bushel  of  grain  that  eamc  to 


Insurance— -News  and  Views 


The  Collingwood  Shipbuilding 

Company,  Limited. 


.Dry  D^ek  Proprietors  &  Steel  Ship¬ 
builders,  Engine  fif  Boiler  Makers. 


Yards  at  Kingston,  Ont.,  and  Collingwood,  Ont. 


THE  NEW  ZEALAND  SHIPPING 
COMPANY  Limited 

Sailings  to 

Australia  and  New  Zealand 

FB03I  MONTREAL 
S,S,  Orari  ..  ..Xoroiuber  liifli 
FOR 

NEW  ZEALAND  and  AUSTRALIAN  1*0RT8 
For  rates  and  other  information  apply  to 

The  New  Zealand  Shipping  Co.  Limited 

213  Board  of  Trade  Building,  Montreal 


Intercontinental  Transports  Limited 

TO  LIVERPOOL 

“•StS.  Lord  ffut'frriii”  Oef  -0  ".v.S.  Welland  Uoiiiifj*’  ..Nov,  17 

TO  LONDON  AND  HAVRE 

**.S,S.  Hoerda" . Oet  “S.S.  I.iscar  (.'oiiiih”  ..Nov,  12 

TO  LONDON 

‘•.S.M.  Brant  Coiinlt"  _ (let.  II  “S.S.  f.rey  Coiintt"  ....>(•>.  2 

TO  NEWFOUNDLAND 

‘••S.S.  'lanoa** — Orl.  1,1,  Oet  .10.  Nor.  17 
****S.S.  Maiiledawn”— Ocl.  23,  Nov.  1(1 

.  *I’assengers  and  Freight. 

■>"'Krcight  only. 

For  Freight  and  other  information  apply 

CANADA  STEAMSHIP  LINES 

Limited 

GENERAL  AGENTS  MAIN  4710 


Insurance  Agents 

Notice 

Agents  "wanted  in  Montreal  and  all  other  points  in 
[Province  of  Quebec  and  Nova  Scotia  for  one  of  the 
largest  and  oldest  Scottish  Companies  writing  general 
casualty  insurance  lines.  Absolutely  the  broadest  acci¬ 
dent  and  sickness  policies  in  Canada  and  premiums  15'r, 
lower  than  usual,  ($60  instead  of  $70).  Not  necessary 
to  have  insurance  experience.  Apply  to  N.  L.  McGloan 
&  Co..  5  5  Si.  hreincoij  Xavier  Street,  Montreiil 


—  Strathcona  Fire  Insurance  Co. 


(Versailles  Building! 
90  8T.  JAMES  ST . 


MONTREAI. 


Authorized  I'apita!  -  ?.finu,nou  .Subscribed  Capital  -  -  $30U,()(m,( 
Paid-up  Capital  -  -  $120,00ii  Gov.  Deposit  -  -  -  -  $64,000 

Total  .asset::.  December  31st,  1019,  $f()-1.72.5.00.  , 

fSy-An  Independent  Company  with  Special  Rates 


A.  A.  :\IONDOU, 


.1.  .MARCHA.ND, 


'FURNlSff  FU.NDSTO  iPgN  IN^IIRANPF^HAIL  INSURANCE 

BIG  enterprises!”^^- RATE  10  PER  CENT. 

I.iu'  liiMirance  (  us*  \i(l  in  Financing  I  IvIm  i  Following  the  meeting  of  the  rtirer- 

(ireiit  I  iiilci'lalviiigs,  liicliidiiig  I  tors  ot  ihe  Hail  Insuraiieo  Board  of 

I  .Vgricnllnre.  I  hi  rerently,  it  was  announced 

Reports  from  the  insurance  com-  I  K mX  I  |  jr  :  il’-'  the  premium  rate  this  year  for 

panics  show  that  at  the  present  time  ■  ifcnil  municipal  hail  insurance  was  fixed 

I  om  thousand  persons  in  Canad:'.  each  _  j  ui  10  per  cent.  The  rate  in  191!)  and 

(lay  insure  their  lives  lor  the  first  Life  Underwriting  Has  Been  No’  , 

time  or  add  to  their  insurance.  D..I  ^  s'*>I>6is. 

The  sums  paid  to  these  companies  Exception  to  L.e_neial  Rule  of .  i.e  sufficient  to  provide  for  the  pay- 

:  iiy  the  insuring  putilic  have  become  Dusmess  Depression  and  Have  j  ment  ot  all  lo.sses.  all  expen.«es  of 

ill  r('ceiu  year.',  very  lar.ge.  and  in  an  Experienced  Smaller  Returns  I  t‘'>n'>ni.strali(>n  to  the  end  of  the 

iiirrcasiii.g  iiieasui  e  these  funds  fur-  Obtaiiied  by  Exercise  of  Much ! ’  leavi*  a  surplus  of  about 
;  nisli  tlie  ca.pital  for  great  enterprise::  Harder  Woric  •?200.000  to  be  rarried  forward. 

:  of  the  Dominion,  ineiiidiiig  ttie  fun-  '  _ '  _  The  total  acreage  assured  at  the 

;  (iamenlal  (jne  of  agriculture.  _  ~  '  beginning  of  Hie  season  was  2,266,- 

Life  insurance  as  a  means  of  creat-  ".Anollier  bi:^  year  tor  liB-  iiisiir-  321  arres.  On  account  of  b:’d  crop 
ing  an  estate  to  care  for  one's  depen-  “ticc,"  predicted  some  writers  in  tbe  conditions  the  instiranre  on  212,366 
!  dents.  Inisincss  or  other  interests  is  ’it'uirance  pi'ess  earlj  in  .laniiary !  acres  was  rancelled  previous  to  .Jiily  | 
tile  (‘oiiiiiion  and  jieriiaps  only  con-  -n  jircdietion  rather  juizziin.gto  31,  this  loavin.g  a  net  total  of  2.0.53,- 1 

(■option  most  peoiile  liave  of  it.  e.xperieuc'd  life  uiiderwi  iters,  wiio  in  j  955  acres  on  which  insurance  wa.®  j 

Ttiis  is  the  side  of  Ihe  subject  jir'*-  '  tiusiness  defiation.  tlicn  ( arried  for  the  season.  Of  this  total 

.seiited  to  Hie  iicoplo  ilirougli  the  .g.'od  ;  ulready  aupareiil,  looked  f.ir  a  grad-  atroiit  80  per  cent,  was  insured  at  .*10 
work  of  the  a.gents'and  the  adverti.s-  *“'*  '••'''line  in  aiiionnts  of  new  liiisi- ;  an  acre,  tlie  balance  being  about 
in.g  of  the  conip.-inies.  But  there  i.s  "I'iHen  during  the  slow  prog-  equally  divided  lietween  $6  and  ?S  per 

amoher  side  of  the  life  insurance  liquidation  and  roadjiisinient  I  acre.  The  total  ri.«!k  carried  for  the 

liusiiiess  wlii(.’li  in  many  respects  j  ^*^^^**'' **'*-  close  of  a  .great  vsorld  J  year  was  a  little  over  $20,00(1, OOf;,  Jn 


tllercfore  fell  in  the 


President •&  Genera!  Manager.  Secretary -Treasurer. 

Bell  Tel.  Main  21S1.21S2 


as  or  ciTat  service  to  Iho  country  as  ictorcst  if*  tiiorrforo  fclj  in  fr.?*  IfilJO  the  total  risk  was  not  ejuitr 

the  annual  distribution  of  fifty  or  uf  all  the  lilo  <  ompanies  con- j  $22.OOb.00O. 

si.xty  millions  dollars  in  death  claims  ^t^t"iug  llioir  luisiness  for  liie  first  j  The  total  award  for  1921  was  about 
and  matured  policies-  that  is,  the  It-'lf-.' eat'  ('tided  on  June  .hi  last. '  .$2.!5(1,000.  or.  about  40  jier  cent,  mere 
eompanies’  in\ eslinent.s.  Tliey  seldom,  if  ever,  puiilish  semi-  than  the  1919  and  B’2i)  awards  coni- 

Kaeh  seeiirily  the  companies  hold,  '’paeal  stHioiiicnts;  hence  wo  can  no:  i  idned.  This  is  the  greate.st  percent- 
amounl ing  to  $7(0.000,000.  is  an  evi-  -"''c  tlie  figures  of  each  company.  .\  j  age  of  lo.ss  sinee  the  beginning  ot 


!  the  annual  distribution  of  fifty  or  ‘eporis  nf  all  tlie  Hie  <  ompanies  con- j 
!  si.xty  millions  dollars  in  death  claims  Iheir  liiisiness  for  Hie  first  | 

'and  matured  policies-  that  is.  ilio  ua'f-.'ear  ('nded  on  Jiiiie  JO  last.' 
■  companies’  in\  eslinent.s.  Tliey  seldom,  if  ever,  puiilish  semi- i 


ilcnco  of  some  ronstructivc  work  in  ^miumss.  iiowcvcr,  tuo  local 

the  i.ntorcsl.s  of  Canada.  Mfr  oificcs,  toaethcr  with  authentic 

Over  foriy-fivc  per  cent,  of  ii  is  in*  Irom  otlicr  countrie.s.  reveal'^ 

goveriinient  and  municipal  bonds  and  Hbit  the  atlermatli  has  been  no  e.x- 


.give  tl'.e  figures  of  each  company.  .\  age  of  lo.«s  sinee  the  beginning  ot 
close  (’amass,  liowever,  of  the  local  tnunioipal  hail  insurance  in  1914. 
itf.-  oifiees.  together  with  authentic  The  total  number  of  cl.aims  han- 
."dvicics  i  rom  other  r.nuntries,  reveals  died  during  the  year  was  over  5.iif 'i. 


Canadian  Strong  Progressive 

Fire  Insurance  at  Tariff  Rates 


is  luiilding  bridges,  layin.g  good  roads 
and  sewers,  building  schools  and  From  Great  Britain  come  reports  los.s  was  aliout  33  per  rent,  and  the 
Iiubli('  edifices,  establishing  justice,  I’ctu'ns,  showing  that,  o'wing  to  average  award  war.  a  litHe  over, 

law  and  order  iti  the  land.  indu.Jiri.'l  and  business  condilions,  .$109.  The  percentage  of  total  losses 

Another  forty  per  cent,  invested  in  volimie  of  life  insurance  written  i  was  considerably  greater  than  usual. 


■ept.ioii  to  the  .general  rule. 


The  total  ;irr»'age  dai.iaged  by  liaiD 
was  about  62.5,000  acres.  The  averags  . 


:  farm  mortgages,  loans  and  in  iiidus-  1921  has  not  been  ne.grly  so 
I  tr.v  is  supplj-in.g  the  funds  for  the  1920;  w'hile  in 

I  development  of  t'arlada'.s  great  po-  Plutf's-  especially  ainon 
;tential  we.alth.  The  thing  whiclit'an-  "filing  Iiueiness  in  the 


las  not  been  ne.griy  so  large  The  unprecedented  number  ot 
!20;  while  in  ilie  1  nited  claims  received  by  the  board  taxed 
specially  among  conipanie.s  the  capacity  of  the  office  and  adjust-  i 
luisiness  in  the  laast.  there  ing  staff  to  the  utmost. 


FURNESS  WITHY  &  CO.,  LIMITED 

(STEAMSHIP  OAVXERS  &  -AGENTS) 

REGULAR  SERVICES  OF  MODERN  FRLIGUI  SIEAMERS 

—  FROM  — 

MONTRBAb 

—  TO  — 

Hull — Uondon  &  Anibworp 

(From  PORTLAND,  ME.,  to  HULL — in  'Winter.) 

(From  ST.  JOHN.  N.B..  to  LONDON  &  ANTYVERP  in  Winter.) 

—  AGENTS  FOR  — 

MANCHESTER  LINERS  LIMITED 

(FAST  FREIGHT  STEA.MER3) 

CANADA  AND  .MA.>CHESTER 
(From  Montreal,  in  Summer.  St.  John,  N.B.,  in  Winter.) 
Apply  to  : 

FURNESS  MTfHT  &  CO.,  LIMITED, 

S  Board  of  Trade  Bufldint;  •  •  .  Montreal. 


Montreal  -  Toronto  (Yonge  St.  Station 


Montreal  -  Toronto  [Union  Station] 

U<‘«tl  rp  i  K«t4t**rn  .''itundai tJ  Tim**.  i  r»oa*l  T'iT 


Canadian  Pacific  Ticket  Offices  at  141-145  St.  James  Street, 
Windsor  Street  and  Place  Viger  Stations,  also  Westmount, 
Montreal  West  and  Mile  End  Stations. 


on  account  of  lack  of  office  spare  it 


aila  needs  mo.st  is  money  in  long  term  I’fcu  a  fallin.g  off  of  from  30  to  Durin.g  the  heaviest  pr,rt  of  the  not  possible  to  employ  a  siifft- 
invesinients  to  develop  it.  The  people  B^f  cent,  in  totals  as  comp-ared  season  nearly  .50  adjusters  were  cm- ,  cjqntiv  large  office  .staff  to  pay  tne 
through  their  own  .savings  In  life  in-  "'tih  the  first  half  of  1920.  ployed  appraising  the  losses.  This i  quite  as  promptly  as  the 


Merchants  Casualty  Company 

HOMI'I  OFKICK 

1 10th  Floor.  Rlrptrio  Itniln-njr 
ChambrrK.  Wlnnliirc:,  Man. 

Canada’s  largest  Accident  and 
Health  Company.  Our  Victory  I’o- 
Ucy  pays  FULl,  INDK.MNITY  for 
disability  by  accident  or  sickness — 
regrardless  of  whether  Policy-hold¬ 
er  is  confined  or  non-conflned  to 
house. 

Openings  for  District  Managers 
and  Agents. 

Eastern  Head  Office — Hoyal  Bank 
Bonding,  Toronto,  Ont. 

Branch  offices  everywhere  In 
(  ;  .  Canada..  „  .  ■  -.7.  .-,-1 


'  INSI  RAM'i:  LEAST 

HIT  HV  HEKLATION. 

Last  year  was  coiisidc’red  to  Ite  a 
;  good  year  for  life  insurauee;  ii  any 
policies  were  written  and  deiitii 
!  rlaims  were  not  above  the  average. 

;  Life  insurance  companies  -were  gen- 
j  erally  agreed  that  1920  was  a  good 
I  year  for  the  oompanic.s  and  a  good 
'  year  for  the  people  that  insured.  In 
I  view. of  this  it  is  interesting  to  note 
i  that  the  uncerlainty  of  human  life 
I  was  very  plainly  show  n  by  the  stat- 
isHt,;-,  for  this  jiarticular  year.  Out 
J  of  lj,450  jiolicie.s  whicli  were  mi  L^ree 
jR-.'vs^-tJbaij, months,, .S150 
Iclaim.s  during' 192(h  'This  nieans  that 


.siirance  are  providing  a  very  large 
part  of  this  money. 

In  railroads,  telephones,  other  pub- 
lie  iililities.  and  industry  tlie  same 
thing  applies.  The  companies  liavr 
invested  millions  of  dollars  m:.kiug 
for  the  prosperity  and  eomfort  (>r 
Canadians. 


L(*ss  Demand. 

In  Cauadii— -basing  our  opinion 
upon  the  officially  reported  experi- 
enie.;  of  about  a  dozen  life  companies 


part  of  the  work  was  completed  in  ^ad  planned  to  do. 

most  cases  with  very  little  delay,  hut  _ 

for  the  great  majority  of  field  menist  HOOL  BOARD  TAKES 


to  write  new  business  than  last  year. 


wMth  head  olfices  in  Toronto,  one  of  j 

tbe  largest  insuimnce  centres  in  Am-  qj  to  writing,  ay.  $100,(100  a  vear.  ha-: 
(Mica  we  are  le(1  to  the  conclusion  jn  pul  forth  about  double  the  effort. 


(,R0i  r  IXSl  RAATES. 

t'algaiT.-  ‘^fter  hearing  H.  D.  Fer- 
riisoii,  of  the  Canada  Life  .-\ssiir-| 


'  ‘  ‘  “ _  than  notwithstanding  the  somew  ii.y  1 1^,  secure  ii,q  amount  (his  vear  i 'tnee  Co.,  outline  the  advantages  of, 

land  we  have  heard  of  vei'v  few 'iKili-,  gfO'JP  life  insurance,  tlie  Calgary 
8.50  jiccsons  who.  loss  than  one  year  low.ince  for  differences  in  lerr;tory.  |  ^  n,j„jon  „j.  even 'a  half  mil-  school  hoard  recently  passed  a  re.so- | 


previous,  ■were  able  to  pass  the  re-  organization,  capital  and  pushing' h.avin-'  been  written  in  19'’1  in  ''><ion  to  the  effect  that  the  bond  j 
qiiirements  of  the  Insurance  eonipan-  abilit> .  there  has  not  lioen  quite  the  Um^jn'ion  Our  lar-e  world-oo  '  a  group  insurance  policy  on  I 
les  had  become  permanently  disabled  same  demand  for  this  great  temporal  {  f.r;,tin,g  companies  mav  nossiblv  condition  that  the  company  procure  I 
or  had  dmd  w-lthin  the  year.  Other  necf!s-;ity  that  there  was  during  (be;  .^f  some  which  are  like  angels''  f^e  necessary  applications  from  the 

eiinally  intercsling  .statistics  arc  previous  two  yi'ars.  .'specially  1920,;  visits;  but  even  these,  who  appear  ‘to '  <cacher.s  and  orders  on  the  board  for, 
thoso  which  show  Ihal  l.o.so  clunns  when  prtYspecls  mot  Iho  yalosmon  wear  a  nonchalant  air  rc^'anl’MR  con- <  rrcmiiims.  The  prominm 

were  tiled  under  polieies  less  than  halfv.a.v.  sometimes  a  little  f't'’Ih'*!'.  |  ditions  and  sav  thev  will  round  up  "'61  average  a'nont  $8.00  p.-r  thous- | 
two  years  In  exlsfence.  and  2. too  rendering  the  latter  little  better  than  |  qood  year  all  ri.ght,"  fire  mosliyj^od  per  teacher.  The  board  willad-; 


been  written  in  1921  in 


qiiireinents  ot  the  In.siirance  conipan-  ahilitj  there  h:.s  not  boon  quite  the.tijp  Dominion.  Our  large  world-op- '  a  group  1 

les  had  become  permanently  disiihled  same  domaii.l  for  this  great  temporal  {  ..rating  companies  mav  possiblv  condition  that  t 
or  had  died  within  the  year  Other  neens-dty  that  there  was  during  tbo ;  ^  'nke  .angels’ 1  the  necessary  a 


two  years  In 


and  rondorinc  the  latter  little  hoftertbani 


candidly  loath  to  give  oompatative 'fi^ures'for  1 premiums  and  deduct  them] 
Old  b^amc  claims.  ndriiiOeVt' fnat  fnls  is ‘a  harder  year!  half-years.  I  from  the  teachers' salaries.  I 


The  Canada  National 
Fire  Insurants 

Company 

Head  Office:  WI.XMPEG,  MAN. 

Total  .'\ssets:  52,702,852.91 


Permanent  Agencies 

Limited 

9  St.  John  Street,  Montreal 
i^enerol  4gent9%  Provint'f  of  Quebec 


THE  FiNANCIAL  TIMES,  MONTREAL.  OCTOBER  8.  1921 


READERS' GUIDE 


Fluctuations  of  Active  Listed  Securities 


To  Current  Financial  Literature 
Department 

CANADIAN  TRADE  OPPORTUNI¬ 
TIES  IN  THE  CARIBBEAN— This 
brooklet  Is  issued  by  Ui«  Foreign 
Trade  Department  of  The  Royal  Bank 
of  Canada  and  covers  In  an  exhaus- 
nianner  business  opportunities  In 
t^he  West  Indies  and  In  Central  and 
couth  America  for  the  Canadian  ex-' 
porter.  The  book  should  also  be 
valuable  for  reference  regarding  local 
currencies,  postage  and  cable  rates, 
customs  tariffs,  etc..  In  the  West 
Indies. 


Friday 


.\bitit>i  I*.  A  P.  Co . 

Do.  pfd . 

Ames  Holden  pfd . . . 

Asbestos  Corporation . 

Do.  pfd . 

Allantie  Ir'ug^r . 

Bell  Telephone . 

B.  K. St  eel . 

Do.  2nd  pfd . 

Brazili.sn  'J‘.  L.  <.t  P . 

Brompton . 

B.  C.  Fishinp .  . 

Can.  Car  <Sr  I'ongdry  pM . 

Canada  Cement  Co . 

(!^an.  Converters  . 

Can.  Cottons  eoni . 

Canada  Ccn.  Electric . 

(;.P  B . 

C. an.  yteamshio  Lines . 

Do.  pfd . 

Con.  .Mining  fc  Smelting . 

Detroit  I’nite  l  Hy . 

Dominion  Bridge . 

Dominion  Canners . 

Dom.  Cflass,  com . 

Do.  pfd . 

Dominion  .Steel  Coriioration. . 

Do.  pfd . 

Dominion  ']'e\tile . . 

pfd . 

Hillrro'l  Collieric.'?  pfd . 

Howard  Smith  .  . 

Do  pfd  . . 

Ill’nois  Traction . 

Lake  of  the  Wooda  .Milling  xd 

Laurent  idc . 

I.yall  Ccnstriii’ti'm  Co . . 

\iacd.mald  C  i . 

Mackay  pfd . 

.Montreal  Colt. in.'s  . 

l.)o.  pfd  . 

.National  Breweries  . 

Ont.ario  .''fi'el  J’rsiflucts . 

Dt'awa  f,  M  f:  P  ('o . 

renman-i  Lnnite  I  . . 

Pris  S'  Bros  . . 

Queber-  Bailw  ay . . 

Kiordon  P.  A-  I’.  Co . 

Shawinigan . 

tspanish  River . 


BRITISH  EMPIRE  PREFEREN¬ 
TIAL,  TARIFFS  AND  THEIR  RELA¬ 
TION  TO  CANADIAN  TRADE  (Re¬ 
vised,  September.  1920) — a  booklet 
for  Canadian  exporters.  It  con¬ 
tains  the  latest  information  pro¬ 
curable  to  the  tariffs  of  Great  Brit¬ 
ain.  the  British  West  Indies,  New 
Zealand  and  South  Africa.  This  book¬ 
let  is  issued  by  the  Foreign  Traoe 
Department,  The  Royal  Bank  of  Can¬ 
ada. 


;>L\NAaEMENT  SERVICE.”  —  In 
thus  ■booklet  the  Royal  Trust  Company 
.■•how.s  in  detail  exactly  what  It  does, 
and  on  what  ternus.  for  those  who  de¬ 
sire  expert  and  thoroughly  competent 
management  of  their  securities,  mort¬ 
gages  and  real  estate,  and  of  their  In- 
vestsments  in  general.  A  copy  will  be 
•sent  on  application  to  the  Head  Office. 
Montreal. 


Montreal  Unlisted  Market 


(Furnished  by  Balfour.  White  A  Co.) 
, ^  Bid  Asked 

Alberta  Par.  Gr.  7%  Pf. ..  75  St 

Do.  lOefr  Common  ..  ..  127  137 

Ames  Holden  Tire  Com..  'iS  •>g 

Argonaut  Gold .  *30  *1(1 

Helding  Corllcelli  7e/^  pfd.  B7  72 

Do.  Common  .  16  26 

Black  Lake  Asbe.stos  Pfd.  tn 

Do.  Common  .  tO  | 

Brandram-Henderson  705, 

Pref.  X  d  l-HTo .  86  92 

Do.  .SOn  Common .  57 

Can.  Westinghouse,  8% 

Common  x  d  205.  .  98  100 

Canadian  Woollens  IV, 

X  d  t  »i05, .  fit  85 

Do.  Common  .  20 

Coekshutt  Plow  705,  Pref. 

,7105,  in  ar.  pay  ("e  xd  105,  43  46 

Cosgrave  Breweries  .  ,,  giL 

Ciiban-Can.  Sugar  805.  N.T. 

f'ref  405-  in  arrears .  16 

Do.  Cr»mmoM  .  2  4.^ 

Doni.  I'ower  &  Trans.  T'!'® 

, .  84  87 

Ho.  (.'oiiinion .  2.'l 

Dryden  Paper .  to  t2 

Kasterii  Car  605,  Pref .  49»i 

Famous  Players  8%  Pref. 

f  5005,  Common  ....  57 

Frontenae  Hrew'erie.s  ....  55 

Gall  Bras."!.  Common  5 .  40 

llolling.  Com.  Gold  Mines 

Lire  X  d  lOe .  7.42  7.17 

Home  Bank  ,05, .  fi4ij  951 

Imperial  Tobacco  Canada, 

Common .  41- 

Laurrntide  Power  4':5,  .\  d 

,  •  % .  . .  69  .  . 

Loew's  Metro  705,  pref. 

3 '405  in  ai  rears .  fi,i  53 

Do.  rh.mmon .  3  4 1 

Loew  s  Montreal  705.  Pfd.  ..  69 

Do.  C<r.nnion .  10  25 

Loew's  Ottawa  "oj  Pref. 

10V.<;5,  in  arrears .  55 

Do.  Common .  2  2’j 

Mattagami  Pulp  *  Paper 

"05.  Pfd.  31Vi%  In  arr'rs  ..  30 

Do.  Common .  10 

Mont.  City  &  Diet.  Bank 

IfF5, . Jfifi  171 

North  Amerlean  Pulp....  2'i 
Provinrlal  Bank  995,  ....  124t3  12.1'4 
Riordon  Sro  Pfd.  (New) 

in  arrears .  2*i 

Do.  C'ommon  (New) . 25 

Southern  Canada  Power 
eOn  Pref.  X  d  l',4% _  72 


AAl}  ixiilltf 

of  50 

^100  / 


Steel  of  f'anaifa  x.c 
!^t.  Maurice  Pa>'er 
Toronto  Railway. 
\\  a  basso!  otton .  . 

Wayagamack . 

Winnipeg  Railway 


m:\v  vork  corroN  i:.\<  iiamh: 

PRICKS. 

(Furnished  hy  Jen!;s.  Gwynne  X-  Co.) 

Opin  High  IjOW  clo.smg 

.t.an . ia7.5  19sn  19211  192(i-22 

Fel.  .  ..  197.'.  197.5  1975  19l2noin 

.Mar .  1960  1961  190.'!  lOO.Isale 

April  ...  I9i;  I94T  I9i;  l).i,:,n.,m 

..  ..  1920  1921  tSi;,'.  Hiilsah' 

liil.v  ..  ..  |S9.',  IS97  162'.  tV2.'..-ole 

o«*i.  ^ .  .  .  1100.*'  LMiO.%  lf>57 

Pro . 1‘opj 

Spilt  ('(«it4*n  I’Dio  »)ff 


l*niCF!»  TOROffTO  ?<TOrK«. 

Aakrd  Rid 

Anir:*.  i  'vnn . . .  . .  I.’» 

Pn.  Pr<‘f .  JO 

i'ai  ccinnn  .  4  -Pj 

Trlrpli'^nr  ..  . .  104 

Utirl.  I'’  N .  90 

Po  Prof .  .  101 

I>rrn4i .  2*^^^  J5M 

Pan.  Urnrral  lirlr...  93  92^i 

pM.  Prf'f .  9ri  9t 

fan  Salt .  75  lir* 

i’ily  I>!iirv  .  ..  . .  75 

l>o.  Pipf.  . . 

4  VminpRs . .  •  •  •  1 .  4*0 

4»ai< .  HS  »i7 

frown  Ttosrrvr . 

(’row’s  Xost . 50  .ifiM 

i»op»f» . . . .  21.50  2o.r*i 

isO  . .  ss  ss  32  oO 

MapP  Leaf . Il4>  112 

Do.  Pref.  . .  95  , , 

NTonarrb . .  t>0 

Do.  T*fd .  80 

XipissinK’  Miti^s  ,,  ,,  ,,5.90  f» .  50 

N.S.  Strrl .  2« 

Ont  S.  P.  .  . .  55 1;  51 

Pni  iflo  Burt.  C .  59  .37 

Po.  Pr^f . 75  72 

Provincial  Paper .  90 

P...  Pref. .  S7  52 

Rop:rrs  . .  55 

D‘>.  prrf.  . .  7k  7fi 

Sftwyrr  Mafls^y  .  . .  12 

Do.  Pref .  29 

Toronto  Railway .  73  72*; 

n‘»iri<ott.<5 .  10  :is 

Twin  City .  15  1.3 

Rimka. 

fonitnrrrr . 157  IKSi. 

Montrral  . .  20S 

l.oan,  Traat.  Ktr. 

r.nndcd  Rank  .  135 

Tenonto  (Jrn.  Trust.*?  ,  ...  199 

Ronda. 

Amas-Holdan  .  90 

Doni.  fannrr.^ .  87 

I »oni.  Iron . 81 

Penmans .  87  86 


Nat.  Krew  <'rir.'j  ...  A  52’j 

(I'ar  vnlur  5251 
*  *  Prnmnns  .  8  98 

Prr, Miaiift  PftI  6  8:* 

Shawinifjan  .  7  lo;: 

Spanish  PJvrj  .7  57*^ 

Spanish  lUvoi  Pfil  7  rS 

StocI  of  (’ana^la  ,  7  56 

Sfp<  1  of  (’anad.a  IT<I,  7  93 

\\  ahasst*  ('ot  Ion  .  .  1  15 

•  Ronu*  of  2%  for  1919-1920 

•  ♦Monus  of  2''y4  for  1920*1921 


NAVY  cyr 


i\vi:sTMi;\T  nr:Ti;R\*<. 
Compiled  by  t.>.«wald  4  DrinVw.at^r, 
Members  of  the  Montreal  Slock  lix- 
chuniir. 

Piv. 

Kate  Pi'D'*  IPiiiJ  r 
.A.'^hrsto.® . 4)  P  I  ,  ]  _»..5i 

*  \.>';hcsto.«  Pfd .  7  Vof  ID.tM 

Poll  'IVIepimn**  ....  8  Itf  ..7» 

f;in.  f  ]•’.  Pf»l .  7  P- 

( 'an.  <  4i  ••  •  J  0  ?h 

fan.  Oni‘'t>t  Pfd  ..  7  k.  ^ 

f'ln  f  onx  s?  t4‘is  ...  7  »•  loKi 

t  'an  « 'ot  t  **ns  . ^  s  7  j  I  o, \( 

(’an.  fottiT'*  l*fd  ..  •*  7.'.  K.u< 


PROHIBITION 
NOT  PROHIBITING 


NEW  YORK  STOCK  FLUCTUATIONS 


(Fiiinlshed  by  Shear.^fin-Hnn-nill  A- 


Net 

Change 


All's-f’hslir ers  .  .  . 
Am.  -Agri.  t  h-'niea 
Am.  Keet  Fuga  r  .  . 
H  ..«ti  .Msgnelo 

Am.  Can . 

.\ni.  Car  F . 

Hr  f.'l  ir.T  :c 
Am.  Hid..  ,v  I.er. ine 

H'l  pfd . 

Am.  lee . 

.•\m.  In  ei.  i'.-rp  .. 
Am.  l,.>e<.m.'H\ »'  .. 
.\m.  Smell  iiig  ...  . 
.Am.  .Sire]  i- ie 

A*n.  .‘^■(igar . 

.\m.  I^Kiia*.  'I'.'l..  . 
Am.  Tel.  A-  Tel.  .  . 
Am.  W.edlei!  ...  . 
.-\nae  ,nd.a  ‘  -.ppev  . 


1  U  H,'1,  15  Sept  30 

.3',  Nav.  I  Ot  t.  17 

2  Het.  20  Het.  10 

.2  Get.  20  O.-t.  to 

,Nov  1  Oct.  17 


i‘'an.  .‘^leamshipe  I'f.l 
I  lei  roil  fniled  .  . 

Hoio  Bridge . 

I  ‘opi.  ( iia.'.s . 

1  i  '..(p.  ( tia.-.-'  I'fd.  .  .  . 

I  I  >em,  I  I  rill  i  'fil . 

i  I  loin  .'<|erl  I'fd  .  . 

I  i  *oin  Te;.l  ile  ... 
j  I  loin  'I'e::  tile  I  'fd 
1 1.0,  aril  .Sin it  h  .  . 

I  I  ii  n  ard  Sin  it  h  I’f  d 
'  l.alio  of  I  lie  Wooil'i.. 

I  I.iK,'  r.f  Wood.-  I'fd 

I  I  .aiiren t ide . 

I  i.'  all  . 

(•,  tt.i-i.-  . 

."ont  <  'oi  ton.'  I’Cd.  . 


Power, 


•M  l.'.nti,-  r;  f  W.  I,  . 

Baldwin  Lt'C . 

J'.alt  6-  <  ih),' . 

''eth'ehem  p*eei  (B  ) 

i;ro,.kl.'  ii>  i:  T  . 

c.alifoi  niii  I'l'irol  .... 
Canadian  P.tcifi.-  ... 
(.’entr^I  Leithri  .  . . . 

t'err.i  de  i'ns<" . 

Chnndle"  M..to!  -  .  .  . 
Chieag..  M  A-  .St.  1'.  . 
Chic4igo  Ho'k  Is.  ... 

Chile  (  ..ppei  . 

I'bino  Copper . 

( *on-oi  tfl  a  t  ,''l  ( laa  .... 
('ont  inental  Can.  . . . 

Coin  rr.'du.dg . 

Crucible  Steel . 

Cuba  Cane  .Sugar  .  .  .  . 

Columbia  . 

Lniieott  I  . 

Frie  Pa  ili.i-d  1-1  The! 
I'amouF  >'iayer.a  .  .  . 

fi'/ippori  Texas  . 

,  Goneial  T’lectrie  .  ... 
(leiiernl  M-'tor.-  .  ... 

Gooriri.'li  . 

Great  N..'rth«rn  I'M.  . 
Great  Northern  Hie.  . 
G'jlf  Sta'e-  St.  cl  .  .  .  . 
Iiirpirnfion  (’ot*P''r  .. 
Intel  nat  Ilan  .  N..T  .  . 
Internation.al  Nickel  . 
Lit  Me,..-  Marina  ... 

!)o.  I'fd . 

Internat.  I'ai>er  . 

Kan.sas  ' '  :  i.iith  ...  . 
Kelly  Spiing field  ... 
K.'nneeott  i'i-pp"i  ... 
Keystone  Tie  d  L.  .  . 
I.ackcwapn.a  Steel  ... 

I.ehigii  Valley  . 

Mexican  Petr.  I  .  ... 

Miami  ('■•ppe;  . 

.Midvale  S;,el  . . 

Mi.s.souri  Pacific  ... 
Ne'.ada  ('-.ns.. I  Cop  . 

New  Ha-.-en  . 

Nr.rfbern  Pac.fic  .... 

Pure  (III  Co  . 

Pan.  .\ir.er  T'otn-I  ... 
Pennsylvania  U.R.  .. 
I’ere  Marquette  ...  . , 

Pierce  Hit  . 

T’lirita  .Sugar  . . 

Pierce  .Nri'.’W  . . 

I ’ii t sours  ' 'oal . . 

I'lessed  Steel  Car  ... 

Lav  Con.  Copper  . 

Leading  . 

Repntdie  Trf'n  A-  S.  ... 

Royal  Dutch  . 

.St,  Louis  &  .s  p . 

Sincla  r  Consolidated 

Stoss  .Sheffield  . 

to.iithein  Pacific  . 

.Southern  Tt.ailway  ... 

Iio.  pfd  . 

i  tromberg  t!'r . 

IM'jdehoker  . 


PUBLIC  OFFERING  OF 

8%  Cumulative  Preferred  Shares  in 
Northern  Hotels  Company,  Limited 

Now  Operating  the  FIRE  PROOF 

Hotel  Mossop 


^  j  f  Toronto  still  lacks  by  many  hundreds  of  rooms  sufficient  accommodation  for 

.2_'  [  f  Her  transient  rucsIo.  Accommodation  in  a  fireproof  hotel  is  almost  an 

impossibility,  and  it  is  after  careful  deliberation  that  the  management  of 

_ Ji— the  Northern  Hotel  Company,  Limited,  have  decided  to  increase  their  present 

- hotel  hy  the  addition  of  a  l5-8tory  annex. 

~  $800,000 

Northern  Hotels  Company,  Limited,  Toronto,  Canada 

8%  Cumulative  Preferred  Stock  (Par  Value  $100) 

Interest  Payable  Half-yearly,  April  1  and  October  1 
Redeemable  at  the  Company’s  option  at  105  on  any  interest  date  without  notice. 

CAPITALIZATION 

$.350,000  First  Mortgage  Bonds,  Redeemable  Serially 
$300,000  Cumulative  Preferred  Stock 
$400,000  Common  Stock 

Xrii«t^rn.  R^i^Ktrar*  aiv)  TrHn%f«*r  SollcMer#:: 

|ii(9  Toronle  IscNrrnI  TritMo  (  orp..  Toronto  .Mulork,  Mllllken.  (  lark  ft  Kedman 

r,  H"»*  “4  Oinpauy.  l.lmMrfl,  wuh  orcani/.*'!  8nri  In^'orporatf'd  >sduU)  I>f  r  -cPi'V'd  frnin  and  ?ont«l.«  and  ator**  making  a  total 

i*)-iD.i  04  rr  Mif  aVsHi.**  of  n  *1.  Mhvn,  Mhhh  4on^iHt**rt  oi  a  21-  i4V<»iii2r  nf  I24M.I2L  Th^.  total  op4iiattin(  rh-irgoH.  Im'ludine  taxvo,  d^'piHilatlon 

M  ■•‘  P  l1ot«'l,  .M»  5  oiig6-  and  HV'  furnUur*'  and  fin  iit'h-  Pud  ov'Thoail  Dhurtr**  inridrnt  to  ih*-  fondurt  of  th^-  Hotel,  will  amount  to 

•■nf  ‘'Gitaliifd  tli^r4‘li».  Tlu'  r  h»>!j  »lfznt|oii  of  tho  Ijoio-  hovin;;  a  profit  of  $I26.0.'’«6.  lO,  which  anionht  would  h*'  auffhdo^tt  to 

r4  $!.*♦  , ».-»  l¥'in^  Inrr*  aP‘'d  to  $h/LU4kl  <7or(>inoii  and  pay  th«  intvroat  on  firni  ictiral  4)f  $2.%.4WiU  of  th»»  bonda,  and 

cHltat.  finanoipc  and  to  i^prrsrnt  thi  i)h>al4ftl  o|  tlit?  sHlI  k'n-o  a  aurpltis  *•[  $7<»..V)d.16  applicalrlv  to  the  dividends  on  the  preferred 

h'  JD  •  part  i.<t  <4)nipUt4  hii<I  furnlKlKfl  »m1  rc.'idy  for  ocinpnnry.  and  enniin'Ui  }*tork.  In  other  \vor«l».  the  net  profit  from  operation  will  l>e  ado 

»i  •  3'he  Ijotel  was  newly  fiimltih-d  and  ei|iih#p»-d  at  finat^  to  p»>  the  fhPt  mortijaffe  interest,  retire  |2r>,h00  c*f  the  principal  yearlj . 

unit  fc'-.'i.DOd  by  the  Company  on  Aucuat  Ist.  1919,  Th<  rraull  of  and  leau-  an  amount  ernmi  ihnr  timen  tin*  preferred  atfu'k  dividends,  or  fho 

(•.•'I*  it<lar  year  102*t.  aa  ahown  on  th*'  booke  of  the  ('’oinpany,  aurpbia  wmild  Im-  ,«(uffleb  nt  !•)  pay  thi*  proforrefi  stork  di\lilHii<U  amt  th" 

t  tli“  >4*1^  of  rooms  after  dednrtiiiK  nil  -  xprrs4-H  hieideni  t«>  vommon  atoeK.  : 

lIio w n  '  fa*  V^oni  seciirltA  for  the  in\ritoi  (n  Tbla  aloek  In  that  th  .share.*,  will  he  pie. 

on  tnnntuie.  a  net  profit  of  5lK..'..l,.tl  wa.4  Lhown  fa.,  ro.  m  .llvld-nds,  the  latter  Udiie  emnulath...  and  will  be 

•n'K  of  the  Conmanv  to  er.'t  UDo-,  th“  10  foot  frontage  prop  only  In  «u,n1ty  hi  a'l  the  assets  .>f  the  Company  to  the  first  morfgas“  of 

h  M  i.v  eniirrn  5.  iT^^toiv  jrj.'iO.fsMV  The  aaa^t.s  will  eoiisKst  of  thf*  pew’  fireproof  building;  of  140  rooma. 

,  ;  JiT.l.  u  ,dd  u  j  n.7Unr T^-MioiI,  ,rr”n  •  '"O'"  •'">  "b"-"''  G.  thd  gruund  floor,  ivhl.h.  oivli.s  to 

Vi  1  <11  ,.V  'r  .  t  i  .1  1-a  .till  hnvD  batliB  Tin*  location.  bsM*  never  b»ci>  \acant  In  the  present  bnlldlna  for  many 

'i  *^1  1  ’  *  tr-fifiitf)  irnit'/t'  uinl  all  of  the  rnriittiii-e  and  furnlalllnKS  and  ('rititpmeiit  In  lK>th  the  new  and 

ivi  fiunlH.inis  nn.l  vqu,„m-nt  '.Mil  .out  .O.OW.  .onu.l.t-  and  H,.,i  all  nndn  Idid  -n.  pl,i.„  al-o  thr  prai-nt  Hasehold  ii^n  th.'  old 

nT.i’.rv  .rran.X  "  r,''"; 

utr /f.  rd-rnpaiii'y  of  th*'  total  soloahir  room,  ullhoofih  by  ii.lnpt  '  "  '■"in  ■’  our  $, 

a>'.'  .njoy.'d  a  ImisIiip-b  of  about  n49i  of  our  avallahlr  room-  Th-  proap.-G-  for  Hii<.i'"-«fiil  op.'rnlioii  under  the  t-nlaifiad  plan  ar.'  of  tho 

,.|,ii.i.il.  r.aaod  upon  thr  >•0'^'r  ocrupan-x.  th'  groa,  ri I— I.  and  thoro  1-  rvor.v  n  aaon  to  h<'liovr  that  an  liivoKtinont  in  thr  a'.'urtty 
rooin.1  ivould  ciiiount  to  |19ti,:42l,  and  in  addltloiiHn  th  a  $10  2-0  affordod  bv  till.-  I'rrfi.riod  gioik  «lll  prove  moat  lemuneratlve  and  sati.-faotory. 


I  I  I 
6(11 


750, 

20 


Toxaa  ra.'ifio  . 

Tobarc-  Pr.  rl,  Go.  . 
Ftvi'.r  P  •'■:fio  .  .  ,  . 
I'ntlerl  Rotall  .'-tor-: 
IVq.  Hidii-t.  Ab-tbol 

r  S.  P.'lbbei- . 

I'.S  .“^trel  . 

Iio.  pM . 

I'tah  I'opper . 

V.an.'uliiiri . 

\Vr.«t  iiigh  ii-e  .  ... 

VVtiito  Motor . 

'.VillV.«-Hvorl.Ttiii  ... 
'Vil-on  p-i.'l.  i-i  r  I 
ViorthiiTglon  I'linip 


XKW  A  ortii  erne  frk  ns. 

Sto-ks.  Bill  Asked 

Boone  .  ....  .  20 

Po.«fon  pn'l  9I'niaiia  ...  1  I-H;  1 '< 

I'arib  ticl ira’ o  .  ..  ..  ,.  t * 'j 

f'itio-  Kevvii  r,  I  ‘‘'fo .  *** 

Ho  n.  T  .'h.dio .  15  15  1, 

Elk  Ba.=  in . .  •  •  •  •  •*"»  .  j' 

GlllOUe . 1  1  t  ’  J  1  (  •* 


Inter.  T’et * . 

MrNf..nnnara . 

Ae.«,  .  . . 

I’erfert  ion  Ti;  r 

SlniPif  . 

.Skf My  (til . .  . 

9‘taniioid  ttil  *»/  ind- 
1’?.  »nd  Ment 

VF  f^hip  PAvn  .  .  . 
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northern  HOTELS  COMPANY,  LIMITED 

56-58  Yonge  Street  -  -  Toronto,  Ontario  ' 


Monday 

1  Tuesday 

High  1 

1  I-ow 

High] 

Low 

f 


VfAW  IS  THE  TIME  buy 

ilUfV  I  T-Q  ffUY  CAREFULLY  (  TODAY  ! 

BONDS,  MOST  PREFERRED  STOCKS, 
AND  NEARLY  ALL  STREET  RAILWAY, 
LIGHTING  AND  GAS  SECURITIES. 

Why  wait  until  they  advance  before 
buying  ? 

Write  for  suggestions,  or  better  still, 
come  in  and  taHc  things  over  with 
a  member  of  the  firm. 

McCUAIG  BROS.  &  COMPANY 

MKMBKRS  OF  TIIK  MO>TRF.\I.  STOCK  KXCIIANtiF. 

(ior.  St.  FYancois  Xavier  &  Noire  Dame  Street 
MONTREAL 


WE  HAVE  PREPARED  A  PAMPHLET 

‘•‘Pros  and  Cons  of  I  he  Newsprint 
Situation” 

Copi;  will  be  mailed  on  request. 

RIDDELL  ca,  MATHEWSON 

80  ST.  FRANCOIS  XAVIER  ST. 

Memhtrti  of  Ihr  Motiirral  Slork  Exchange 


THE  FINANCIAL  TIMES,  MONTREAL,  OCTOBER  8,  1921. _ 


CAN  EARN  DIVIDENDS  r  •  «, T1^ CAN.  IRON  F’DRIES  ' 

IN  LAST  QUARTER  FELT  DEPRESSION 


Kiiterprise  Has  Experienced  Consid* ' 
erable  Fall'iia  OfT  in  Demand 
For  Products. 


C.P.B.  I/!kely  to  .Meet  .ill  Ke«ni!re- 1  BItii  lA  Al.I.  COXTK.it'T.  j  Enterprise  Has  Experienced  Consid- M 
;  nieiits  for  liivideuds  Before  I  Among  the  rumors  on  the  Street  I  erahle  FalFaa  Off  in  Demand 
'  Dec  .11.  j  accounting  lor  the  strength  in  Peter  For  Products. 

To  date,  CauadUtn  Pacific  hasiGyiill  Ponstniction  Company,  which  The  fiscal  year  of  Canada  Iron  j  j 
'  earned  net  from  railway  operation.s  made  a  new  liigh  on  the  movement  j  Foundries  ended  last  week,  but  some  i 
,  $2,332,137  more  than  in  the  same  pe-  ibis  week,  is  one  to  the  effect  that  |  . time  must  elapse  before  the  results 

*  riod  last  year,  but  $l,.‘]rtO,72V  less  Ibc  firm  is  in  line  foi'  a  big  contract  I  of  operations  can  be  determined. 

than  in  191'J  and  $2,. 5' .5,006  less-than  in  connection  with  the  construction  .Meantime,  from  statements  made] 

I  in  lillS.  In  none  of  these  four  years  of  the  Welland  <  anal.  The  rumor]  during  the  year  and  from  a  know- I 

'was  the  dividend  requirements  for  j  further  is  that  the  Company  was  in;  ledge  of  conditions  generally  exist- j  | 

:  the  period  earned  completely.  position  to  ^lro^ide  guarantees  forcing  throughout  tl-i  ’ndustriii  world  =  j 

Despite  a  probable  increased  in ,  a  large  sum  of  money  and  it  is  said '  and  more  especially  In  the  iron  and  i 

I  fixed  charges  of  over  $l,(Kt0  00f)  for  that  the  .goneral  reputation  of  the .  steel  trade,  it  is  evident  that  the  com-  j 

I  the  current  calendar  year,  net  ear.--  Company  for  the  manner  in  which  it  pany  suffered  in  common  with  other  i 

•  fngs  In  the  first  eigiit  months  liavc  has  executed  some  of  the  most  ini- 1  concerns  in  the  same  line  of  busi-  j 

j  covered  67.97  per  cent,  of  the  perif.d's  portant  constriietioiu  contracts  in  ness,  ; 

requirements  for  the  7  per  cent,  di-  Canada  is  likely  to  prove  a  decisive)  f  anada  Iron  Foundries  owns  ajj 

j  vidend  paid  from  railway  operation,  1  factor.  number  of  plants  well  distributed  ' 

j  as  compared  with  19.37  per  cent  lastj  - - -  over  the  eastern  half  of  Canada.  At  : 

i>ear.  DCDflDT  nP  I  Three  Rivers  is  a  foundry  where  | 

Of  the  lu  per  cent,  annual  dividend  HR  tUHL  nLl  Ull  I  Ul  castings  and  iron  pipe  arc  made,  such  j 

I  the  other  3  per  cent,  is  paid  out  of  i  mur  nC  lAinVinC  Pfl  ■  distribution  of 


'.so-termed  special  income,  consisting 
'  of  interest  on  its  investments,  rent- 
I  pis.  land  .sales  and  telc,graph,  Iiotel 
and  steamsliip  profits.  Karnings  rrom 
iliese  sources  have  always  venorous- 
ly  covered  the  reqiiircine^it  and  this 


year  steamship  earnings,  if  no  other,  Company  i.s  the, 

should  show  substantial  increase,  o'v-  ...  ,  „  ,  ..»nr...vnc . 


Canada  is  likely  to  prove  a  decisive  f'anada  Iron  Foundries  owns  aj 
factor.  number  of  plants  well  distributed 

- — - -  !  over  the  eastern  half  of  Canada.  At 

AMUIIAI  DPDflDT  OP  |  Three  Rivers  is  a  foundry  where 

MR  tUAL  nCl  Ull  I  Ur  l  castings  and  iron  pipe  are  made,  such 

I  A  I/P  nr  lAinnnC  on  !  used  for  the  distribution  of 

LAIlt  Ul  Tf  UUUw  wU/  "iiter  in  cities  and  towns.  At  Fort 

_  vJ[iAViIlium  i.s  situated  a  pipe  foundry.  I 

FrotilVshow  Slight  liiere/c,;'"  ‘'b  ^  wheel  factory  and  !  | 
I.........  ..  i  ihe  manufacture  of  car  wheels  isi' 

Over  Pren.nis  Year.-Increasc  ;  Hamilton  and  St.  : 

III  i  OIIIIIIOII  .Slock.  I  T-u  ,  I 

'I’he  annual  .statement  of  the  Lake  I  o„rjnfi  the  vear  there  was  a  con- i 
of  the  Woods  .Milling  Company  i.s  the,  ^ 

li  st  of  the  larger  milling  concerns ;  company  s  products.  Al- 1 

to  make  Its  appearance.  The  state- :  expansion  continued  in  the 

ment  is  for  the  year  ending  August : 

ulst.  it  Will  altiact  iiniismal  atten-  municipalities  experienced  diffi- 1 

tioii  this  yeai.  owing  to  the  general  obtaining  money  at  reason-! 

conditions  wiih  which  the  companj j  ^ p^tes  and  every  effort  was  made  1 


McDoogall  S  Cowans 

Members  of  the  Montreal  Stock  Exchange 

130  St  James  Street 


STOCK  BROKERS 

HALIFAX  ST.  JOHN,  N.  B.  QUEBEC 
OTTAWA  TORONTO  WINNIPEG 

MONTREAL 


Direct  Private  Wire  to  all  Branches  and  New  York 


Milliiip  Frolil"  Show  Slight  liiereiYsc 
Over  Preiioiis  Year, — Increase 
ill  (  oninioii  .Slock. 

'I’he  annual  .statement  of  the  I.ake 


ing  to  acquisition  of  several  new  liii-  to'nnke  its  anocarance  The  state- 1  “  Company's  jiroducts.  Al- 

ers  and  opening  new  service.s.  i  mon,*  •  r  th  ,r.ar  oti.iino  Ano-nct'  •b'J'tkh  expansion  continued  in  the 

I2..'56  per  cent,  of  Canadian  I'acific's  1  *  <*lt*d‘t  iiniihual  atten-  municipalities  experienced  diffi- 

nei  railway  earnings  are  produced  in :  •obtaining  money  at  reason- 

ihe  final  third  of  the  year,  it  i«  safe  n.s,i  innn 

to  assume  that  besides  earning  fixed'  ’i”  extension  of  new  streets 

charges  and  dividend  lotalling  .$2,- '  ‘  '  and  the  laying  of  new  water  pipe  un- i 

cii  .1110  ......1.  ii.n  /I  .Manv  fealiiies  ol  the  company  6,jj|  4)orrowing  could  be  carried  out  at! 


WATSON  &  CHAMBERS 


MEMBERS  MO.NTRE.XL 
STOCK  EXCHANCG 


cliarges  and  dividend  lotalling  .$2,- 

6S3.4nO  each  moiitli.  the  road  car.  .  .  .  _  .  . - . o  -  -■  -  - . -  i 

also  make  up  .'<;3  SSi;,.5iin  in  dividend.s ,  will  eome  as  a  pleasant  .,  rate  of  interest.  In  conse-  j 

unearned  in  the  first  eight  m'lri'i-.  surprise  to  shareholders,  more  par-  demand  for  this  important 

To  do  this,  calls  for  average  month-  Ocularly  a.s  the  company  was  able  branch  of  the  company's  business  fell  ; 
iy  net  for  S3.655.d00  spread  over  '  '^bort  niilling  profits,  af.rr  oper- ;  j,,  ^  ,„jnjnnim. 

tlic  Ust  four  niontlis  nt  ilic  year.  i^*ibg  expen  es  and  w'ar  taxes  ot  ap-  j,,  addition,  consideraiile  competi- ’ 
M'liilo  the  iieare.st  apiiroach  to  this  Proxiinately  .slS.ddO  ahead  of  the  abroad  was  met  with  and 

mark  in  1921  was  .'5:1. 293, .5,51  in  .Via.v^l  'nus  year.  /  jr,  some  instances,  freight  rates  to 

tlie  Comp.nny  last  year  earned  Sil.-f-  in'ofit-;  Irom  milling  after  de-  comenient  points  gave  eompetitors 

908,651  in  Sriitemher.  .'57,700.822  -n' 'bielin.g  operating  expeii.sos  and  pro-  from  I'nited  States  an  advantage] 

Octolier  and  S4,073,nio  in  .\ovemlier.  doubtful  accounts  and  whicli  was  difficult  to  overcome.  , 

Improvement  is  already  dlsccrn'hle  “''n  bcI  at  •5I.>8,232.  and  tlic  re-  |n  tlic  case  of  the  car  wheels  de¬ 
in  Canadian  I’acific  Aiigiist  showing  from  soli.sidiaries  and  other  partmenl.  the  two  great  btiycrs.  viz.: 

Cross  of  .$17,1  6)-265  was  only  5.17  p-i  .VO'l.Sn.  a  tolal  of  $762,-  the  C.P.R.  and  the  C..V.R.  were  prat- 

ceiit  loss  than  in  192".  coiniiarefi  Bond  inierei-it.  dividends  and  ijcally  out  of  the  market  most  of  the 

with  decrease  of  8  27  Tier  cent.  Tor,  " ''ile-nffs  Irom  jiroperty  and  good  time.  Conditions  amongst  the  rail-; 


OSLER  &  HAMMOND 

Stock  Brokers  and  Financial  Agents 
Members 

Toronto  Stock  Exchange 
Montreal  Stock  Exchange 


21  JORDAN  STREET 


TORONTO 


PROVINCE  OF  ALBERTA 

20  ^’ear  6‘  o  Bonds 

Price  97.72  and  Interest 
^  ioldiiig  6.20'  b 

JOHNSTON  WARO 

Head  Offiee,  171  Si.  ,|unies  Street,  Nlonln-al,  Qiie. 


Bongard,  Ryerson  &  Co. 

uMcrabers  Torontu  Slock  Exchange/ 

PRIVATE  WIRE  CONNECTIONS  WITH 
ALL  PRINCIPAL  CENTRES 


71  BAY  STREET 


lORONTO 


BRANCH  OFFICE: 

287  BAGOT  STREET  -  -  KINGSTON,  ON T. 


pNEfT. 

^PORTKyS 

I  &CQ  O 

VICTORY 

BONDS 

173:  JOHN  SIRItT 

MONIKEAL 

TELEPHONES  MAIN  B38S-6  7 

Send  for  Your  Free  Toples  of 

**The  Money  Maker,” 

The  Investor's  Pocket 
Manual 

Onr  LoWet  FIniMioial  raklloatlene 

Isard  &Go 

Investment  Brokers 


•i*M  St.  FrancolB  MimI 

lIontTMU 


OftMuUfta  PmIS« 


G.  H.Seutliers  J.i.  M.  Pnbgvan 

G.  W.  S.  Hcadenoi 

BURNETT  &  CO. 

MeMbeni  Meal/eal  Slack  Exchaa|« 

P  €  execute  orders  m  VICTORY 
IMAN  and  other  BONDS 

12  St  Sacrament  St,  Montreal 


51  ST.  FRANCOIS  XAVIER  STREET 

llelephones'  Main  8313  -  8314 


Hartland  B.  MacDouial. 


Robert  E.  MacUouAal 


mark  in  1921  was  .53.293,551  in  ye-n.  / 

tlie  compnny  last  vear  oarntd  Sil.-i. 

908,651  in  September.  .57.790.822  rn' ''I'l;""-  <>l't"'‘'uig  expeii.sos  and  pro¬ 


in  Canadian  I’aidfic  August  showing. 
Cross  of  .517,1  61-265  was  only  5.17  i)"i 
cent  loss  than  in  192".  coiniiarefi 
I  with  decrease  of  8.27  per  cent.  Tor 
I  eiglit  montlis.  wliile  ne:  was  S2.576,- 
I  139.  an  iii'i'case  of  17.95  per  cent. 
I  last  yi'ar.  (or.i|iareil  wli.i  I.,. 29  per 
]  cent,  lor  eight  months. 

'd.  u.  r.  score"” 

SIGNAL  VICTORY 

'  Sale  of  *29  Miles  Truckage  al  !5I.- 
605.01)0  is  Fine  SI  poke  of  Biisj- 
I  ness  For  Fiilt'rprise. 

.Xecording  to  an  authority  on  De¬ 
troit  I’nited  Railway  the  award  of 
‘  the  Arbitration  Board  in  fixing  tlie 
)  sum  for  the  29  miles  of  lino;;  at  $1,- 
69.5.090  aril  the  eiiuiio'.uiiL  at  $692.- 


^  write-offs  lidin  property  and  good  time.  Conditions  amongst  the  rail- ;||j _ 

]  will  accoiiMis  culled  for  $697,590.  way  companies  throughout  the  year 

I  icaviirg  *64. "73  as  snriiliis  which,  are  known  not  to  have  been  such  as.  s:  _  'tet*  - 

added  to  the  previous  surplus  bal-  to  eneonrage  la r,ge  purchases  of  rails  ' 

ance  of  .$1,198.29::,  brings  the  total  ;  or  roiling  stock.  Of  late,  there  has  :  TfjlinMTn  DV  nFTv 
;  surplus  to  .51.262,867.  Iiecii  some  imiirovement  in  this  re- [  II I  MWIV 

The  company’s  <-apitaiization  is  spect.  Orders  for  rails  have  been!  HIIT  CVTOAC  Dill 

unchanged  from  last  year  as  lol-' given  out  more  freely  and  there  is  1  UU  I  LA  I  linw  DILL 

lows:  common  .eioc!:,  .53.590.000.  pre-|  reason  to  think  that  there  will  be  an]  - 

!  forrod  $1,,5t)9  9Pn  and  tionds  5900,090.  increase  in  demand  from  this  forward. !  Toronto. — The  Toronto  Street  Rail- 
The  bond  re/lemption  account  in  also  Slioiild  this  prove  to  be  the  case,  the '  way  Co.  has.  with  the  aid  of  experts 
lincliangcd  at  .$609,000.  demand  for  rolling  stock  will  natural- I  from  Chicago,  prepared  a  bill  of  $2,- 


MacDougall  &  MacDougall 

(Members  of  the  Montreal  Stock  Exchange) 

102  NOTRE  DAME  STREET  WEST 

Telephone  Main  238 — 250 


TORONTO  RY.  GETS  dividend  notices,  etc.  • 

OUT  EXTRAS  BILL  Tlie  Merciiints  lank  of  Canada  | 

wa'y”c^"'LT.''ik"'^r!iid‘'!.rex^  Ql-LKTERLY  DIVIDEND  j 

from  Chicago,  prepared  a  bill  of  $2,-  A  Dividend  of  THREE  PER  CENT,  j 

S-J"  117-1  rr.v  u  fnr  tho  C’lii-ronF  Oiiorto.-  Wnlr,,.  o*  .u-  I 


Accounts  iiayahle  are  .set  at  .8330,-  Iy  mean  an  improvement  in  the  de-i  433,073  for  extras,  which  contains  a  for  the  Current  Quarter,  being  at  the  j 
971  as  a.gainst  .8190,134  a  year  ago,  inand  for  car  wheels.  i  lot  of  new s  for  Toronto  City  Hall  of-  rate  of  TWELVE  PER  CENT,  per 

and  the  contingent  reserve,  includ-  All  thin.gs  considered,  tlic  company  j  ficials.  annum  upon  the  Paid  up  Capital; 

ing  provision  for  war  tax.  1921,  is  had  a  more  successful  year  than  an- '  The  company  started  out  by  assum-  Stock  of  the  Bank,  has  been  declared 
;-iet  as  at  $6f:5,95:!  as  again.st  .5697..519.  i  ricipated.  It  has  been  working  off  |  ing  that  three  yeara  would  be  requir-  payable  on  1st  November  next  to 


inand  for  car  wheels.  i  lot  of  news  for  Toronto  City  Hall  of- 

All  thin.gs  considered,  tlic  company!  ficials. 


rate  of  TWELVE  PER  CENT,  per 
annum  upon  the  Paid  up  Capital 


699.099  aril  the  equiioinuL  at  $692.-  vi-,-itteii  off  for  depreciation,  mand  for  its  products,  which  is  now  Board  of  Arbitration  to  put  in  the 

277  i.s  a  vii-tnry  for  the  company,  in  Goodwill,  trademarks,  etc.,  are  set  at  beginning  to  be  felt  and  whicii  it  is  cost  of  materials,  making  up  the  sys- 
view  of  ilic  fact  that  the  D.  C.  R.  ^:{.5(),909,  having  liccn  written  down  hoped  will  increase  from  this  for-  tern,  at  the  average  prices  prevailing 
oflert'd  to  sell  at  $1,609.9(91,  while  the  $59,090.  j  waid,  over  the  last  three  years. 

<:it.y  oficrcd  ;5 1,390, 099.  (’asli’on  hand  and  in  lianks  is'  -  -  -  Then  they  add  fhe  extras.  In  the 

As  the  companys  irea.sur.v  now  ,,,tiowii  al  .154:16.192.  a.s  again.st  $734.194 ,  HI  J|||  nClICI  ADliCUT  construction  of  such  a  system  there 

liold.-.^lioml;  more  ,haii  suftn  ieiit,  to  j,  '  FLAN  UL  V CLUrmCN  I  i  "ould  likely  be  accidents,  so  $90,123 

FOR  ST.  LAWRENCE! 


other  inve.stmeiits  at  $1,153,997.  as  CAD  CT  I  AII/DCIIPC  I 

against  $l.J.">i.o27.  After  providing  rUn  Ol.  LAVvIIlNuL 

for  liad  and  -louhtful  debts,  accounts  _  I 

I’occivahle  are  .shown  at  .52,089.241  Toronto. — It  is  expected  that  • 
as  compared  with  .$1,495.1 12  a  year  around  the  tirst  of  November  the 
ago.  while  iuventorie.s  total  .51,188,-  engineers  of  tli  ■  Hvdro  Electric 


Arbitration  Board  in  fixing  the  -phe  assets  show  real  estate,  plant '  it.s  high-priced  material  and  f.inds  it- 1  eri  to  construct  the  street  ear  sy  stem.  Shareholders  of  record  on  the  even- 
1  lor  the  29  miles  of  lino;;  at  $1,-  etc.,  at  $4.:i7 1,720.  $68,500  liaving  self  in  good  shape  to  meet  'he  de- !  and  they  have  already’  asked  the  ing  of  15th  October.  , 

099  aril  the  equiiMinuL  at  $692.-  v;-,-itteii  off  for  depreciation,  mand  for  its  products,  which  is  now  Board  of  Arbitration  to  put  in  the  By  order  of  the  Board, 

i.s  a  vii'tnry  for  the  company,  in  Goodwill,  trademarks,  etc.,  are  set  at  beginning  to  be  felt  and  whicii  it  is  cost  of  materials,  making  up  the  sys-  D.  C.  MACAROW',  | 

V  of  Ilic  fact  that  the  D.  I".  R.  s:{.5o,909  having  liccn  written  down  hoped  will  increase  from  this  for-  tern,  at  the  average  prices  prevailing  General  Manager.  1 

red  to  sell  at  $1,699,000,  while  the  $59,000.  i  waid,  over  the  last  three  years.  Montreal.  4th  October.  1921. 

Ofiercd  ;5 1,390, 090.  (’asli’on  hand  and  in  lianks  is'  -  -  -  Then  they  add  Ohc  extras.  In  the  -  •  ■  -  -  ■ : 

s  tlio  companys  irea.sury  now  .shown  al  .$4:16.192.  a.s  again.st  $734,194  ,  HI  II  ||  nCUCI  ADlUTklT  construction  of  such  a  system  there  jnr  C  D  A  II I  C  U  DIUCDI 

I.s  homl;  more  ,  hail  suft.neiit,  to  j,  and  “LAN  UL  V  CLUrmCN  I  i''oiil(l  likely  be  accidents,  so  $90,123  |nt  OrANIOn  K I  V  t  Kj 

off  llie  amonni  dne  tlie  trustee."  jnvc.stmciits  at  .'51.153,997.  as  CAD  PT  I  AlAJDrilPC  i  added  to  cover  injuries  to  n|||  D  O  DA  Dm  ’ 

account  Ol  this  sale  he  money  After  providing  rUK  Ol.  LAWKtNl#tho‘‘‘''»e"'  There  would  naturally  he  PULP  &  PAPER 

died  will  he  applieal/le  o  ouy  _  some  disputes,  and  lawyers  would  Ull  IP  I 

.  T.r.,-,  r  1' 1  p,„ected  MILLS.  L 111 tsil 

y  i.s  now  in  a  position,  'vhere  it  ‘  ^ J'!'  the  t.rs  ot  November  the  engineers  dur-  -  ! 

clear  off  Us  entire  current  lia-  g^j, '  compared  with  *1  498  '106  b  ot  tli  ‘  Electi  i  three-year  period  is  entered  .\oiic>r  af  Dividend  on  Preferred  SfoekJ 

ties  and  retain  a  B^h^tantiaL  ^  ^  a*  There  would  also  he  -  - 

king  capiial.  '  $4,868  0-I  and  the  (  anadian  section  ot  the  Inter-  company  sug-  A  Dividend  of  one  and  three-quar-l 

i.s  added  that  the  earnings  of  '■®"  national  Waterways  <  oiiimission  a !  „  '  .  ng -Pg,"  i-.r°-e  sums  -i-e  .also  thePi  L 

cnmnmiv  -ire  inim-nv  ini.  -.n/l  th-^1  dPUiptlOIl  aCCOUnt  amount  tO  -51,009,-/  scheme  of  fievelonment  for  the  St  i  ,io_.  Bui.m  ...t  .  ou  ,j.rred  .Stock  of  The  Spanish  Rive 

company  at e  inipioiiiig  .uul  that  .  ^  "cueim  oi  (leveiopiueui  me  oi-i  asked  tor  stationery,  for  imaginary  puip  &  Paper  Mills,  limited,  ha 

e  Is  no  doubt  liiit  that  the  earn-ji ']  Lawrence  Kiicr.  |  rorresnondence  and  for  printing.  been  declared  for  the  quarter  end 


city  oftered  ;51,:’,oo,09o. 

As  tiip  compiiny's  irea.sury  now 
.liolilf.  Iioi'.il  ;  more  /liaii  suftieieiil,  to 
I  iniy  off  llie  amonni  due  the  trustee." 

I  on  account  of  this  sale,  the  money- 
received  will  1)0  applic-alile  to  any 
I  needed  piirpi'se.  It  i."  understood 
that  as  a  result  of  tlic  deal,  ihe  com- 
I  pany  i.s  now  in  a  position-  where  it 
I  can  clear  off  Us  entire  current  lia- 


liilities  and  retain  a  substantial  compared  with  $1,498,306.  ~f~Power  <  onimissioii  will  present  to 

working  capiial.  "il—  ‘  nrreni  assets  total  $4,868,321  and  the  Canadian  section  of  tlie  Inter- 


j  working  capiial. 

1 1  It  i.s  added  that  the  earnings  of  *: 

1 1  the  company  are  improving  and  that  1, 
'  there  Is  no  doubt  liut  that  the  earn-ii 


urrent  liabilities,  inclurling  bond  re-  national  Waterways  (  oiiimission 


THE  SPANISH  RIVER 
PULP  &  PAPER 
MILLS,  Limited 


I  ings  will  be  more  than  siii'firiunt  foi  • 

i  .  RIORDDN  CO.,  limited 


’I  r.a^  rence  tiivcr.  |  correspondence  and  for  printing.  been  <leclaied  for  the  quarter  end 

- Besides  producing  a  large  amount :  _ _ _  ing  .September  30th.  1921.  payable  Oc 

1SJ  AA  I  IMITCA  (’T  hydraulic  power  the  scheme  will:  /-..mn  /\¥-rrm-/r  tober  I3th.  1921.  to  shareholders  o 

JN  llU.,  LllVIlItU  :  facilitate  navigation  in  the  St.  Law- !  Jv  «yrAwi.  $^,"192^ 

VC  TUIA  Al  AIMC'  *'^906  and  regulate  the  levels  of  Lake!  tAt  fcJ-.DS  .lA  *  Ktt  UKif.  Board. 

Iw  I  fvU  ULAIIflO  '  Ontario.  C  obalt. — The  tonnage  of  ore  treated  Toronto  sent*  I 

_  I  In  making  the  announcement,  Sirj  daily  at  the  .Mining  Corporation  dur-  , 

ni-finn  I’rinin-.iiv  T  imiteH  'Adam  Beck  cxpressd  the  view  that]  ing  recent  months  has  far  exceeded 

.s  I  rustee.  (fordoA  W.  ScoU engineers  of  the  Commission  in  ]  any  previous  record  at  this  property  TUC  CPAMICU  RIVER 

lod  an  nrder  Ibo  R-mU-  conjunction  With  ceiUam  luanufac-  and  the  current  years  output  will  w*  flMlWll  lliwkllj 

mii-t  sfavine  ni-ni-eoflin'-s  ^’^'ei'i's,  had  devised  electrical  equip-  probably  equal  that  of  1920.  in  spite  Dill  D  t.  DADED 


WILL  NDT  RESUME 
ABITIBI  DIVIDENDS 


ARiTIRi  niWinPliinC  Rlordon  Company,  T.imitcd, 

nIJIllDI  UIwIUlIiUO  tlirou-h  it.s  trustee.  Cordon  \C.  Scott, 

- _  .  _  !:as  oi/tained  an  order  o.  the  Bank- 

Bill  Din'clc.r.,  Say  Results  of  Year’s  rup:cy  Court,  staying  proceedings 


STAYS  TWD  CLAIMS 


31IMXG  FROP  OI'TPI  T  I  record  at  close  of  business  Octobe 

EXCEEDS  ANY  RECORD.  *  Vmder  of  the  Board. 
Cobalt.-The  tonnage  of  ore  treated  Toronto,  icpi. 


!  FAIRBANKS 
i  LiaSSliLIN  &  V;0 

I  IWI'IV.UEItS  KidKTItEAL  STCtXK  eZt9AUr,l’ 

I 

INVESTIGATE 

Before  buying  any 
Stocks  or  Bonds,  if 
you  have  not  com¬ 
plete  information  re¬ 
garding  that  security 
-  INVESTIGATE! 

■  Assure  yourself  that 
you  are  buying  with 

I  your  eyes  open  and 
not  taking  a  leap  in 

■  the  dark. 

I  Write-Phone-Wire 

_ _l 

las  HOTRI;  IJAMli  STRI:I:T.W 
MVHTRI-AI. 

MAIN  409Q-I-Z~3  -  540  -  4SZ5  -  «944. 


October  Issue  of 

INVESTMENT 

NEWS 

« 

Just  Issued. 

Contains  articles  analyzing 
position  of  Provincial  Paper 
and  Crow’s  Nest  Coal,  with 
informed  comment  on  general 
investment  situation. 

Sent  gratis  on  application. 

JOHN  STARK  &  CO. 

Kstmblithed  embers 

iS70  Torettto  Hteck  Kxchenile 

Royal  Bank  Building,  TORONTq 


Dpcrafioiis  (  ontliiiie  Very  wliii-h  have  been  taken  a,gain.st  the: 

1  Salisfuclur.i.  '  ;  Rionlon  I'ompany  for  claims  grant-: 

.Vhitilii  has  been  di.s'playing  quite  i  1"  o  judgments  of  the  Superior  / 

a  strong  tone  on  tlio  market  and  ^  ^  99rt.  I 

j  rinnors  liavc  liceii  lieanl  to  tlic  efiocl  5''liis  step  is  taken  to  prevent  fur- : 
!  tiiat  dividends  on  the  corniiion  may  Du-r  ac-tion  liy  the  Brunet  Saw  .Mills,, 
!  ho  resumed  ere ’a  great  length  of  l-ihiiied.  New  Westminster.  B.C.,  ini 


w  iiieh  h.ive  been  taken  again.st  the  ^  i  «ie  fact  that  the  mine  was  closed 

Riot /Ion  Company  for  claims  grant-  -  down  for  a  period  during  last  winter, 

rri  hv  two  judgments  of  the  Superior/  !  account  of  adverse  conditions. 

(-Jin-t  iTnDHMTn  RAII  U/AV  ;  including  quotations  for  silver  winch 

"I'-hi^  .step  is  taken  to  prevent  fur-!  *  UAUli  lU  IlHILIflll  :  reached  as  low  as  52  cents  an  ounce, 

thei-  a.-tion  by  the  Brunet  Saw  Mills,,  AIIUIIAI  MPCTIlin  '  Preater  dc- 

lamiied  New  Westminster.  B  C.  ini  HlinUHL  ITILLIIIIU  mand  and  the  price  has  advanced  to 

71  cents  an  ounce,  the  company 


j  time.  ,\l  the  iireseni,  time  ii  is  evi-  ‘y  ,,"V,  I  stands  in  line  to  make  a  lar°e  nrol'd  Htock  of  the  Spani.sh  ftiv 

dently  not  the  intention  of  the  diree-  (unl  hy  W .  Marshall  ii  (o.,  |  loronto.  -  Ihe  annual  and  special,  Vi  Paper  Mills,  Limited,  has 

tors  to  resume  dividends  as  will  he,  '  anada.  Limited,  of  Montreal,  for;  meetings  of  shareholders  of  Toronto  lufludiug  the  piemitim  on  exen-an,-!..  ,.i(,ied  for  the  qu.artei-  endii 

seen  froiii  the  following  notice  i.s-  794.91.  Railway  Co.  passed  off  without  any  is  receiving  eu).^e  to  80  her  30th,  1921.  payable 

sued  to  shareholdei’s.  The  petition  follows  the  taking  of;  special  incident.  ]  [nr  ^nrodnet  s  '"vs^aeain'sr^T^s^-he  husinc.^s  October  ^8 

■■.\t  a  nieeting  of  the  Board  of  the  -  ’"'u  above  actions  after  a  com-/  .\uthority  was  granted  for  the!  'or  iis  proaueis.  as  against  rni.  .ne  of  tlie  Board. 

Conipanv  .held  ou  the  27tli  dav  of  'U'ttee  of  the  creditors,  chosen  Tiy  /  directors  to  continue  to  a  eompletion  oost  of  producing  the  metal  is  i/roo-  sent* 

September.  1921.  %ur  directors  dt>-,  .-reditors  themselves,  had  grant-'  the  negotiations  for  the  elean-up'  Odow  60  cents  an  ounce.  Toronto,  bept.  ..oth,  t9.i. 

eided  that  the  ito’.iey  of  couserving:  “  ‘*'‘lay  of  three  moiit-is  to  the  [deal.  j  TnuAv-rn  wr  •  nnmininn  Tawfila 

tiifi  liniiiii  nr  itio  rnmnrinv  a  j !  <'9mpany.  The  Boai'd  of  Directors  was  re- i  TOROYTO  KT.  RKtEIPfS.  I  IjQllliniDn  TBXlllfi  Ll 


iijion  a  judgment  ftu-  $3.-i 


PULP  &  PAPER 
MILLS,  Limited 

■r  of  Dividend  on  Comnion  Stork., 


[  dently  not  the  intention  of  liie  diree-  •'  'h.2:t  ami  liy  \\ .  A.  Marshall  &  Co.,  | 
i  lots  to  resume  dividends  as  will  he,'*'  '^'iiada.  Limited,  of  Montre;il,  for; 


i  seen  from  the  following  notice  is- 
I  sued  to  sharelioldei’s. 
i  •■.\t  a  nieeting  of  the  Board  of  the 


$.8,794.91. 

The  petition  follows  the  taking  of ; 
the  two  above  actions  after  a  com-/ 


s  aovautiii  i  j  ^  Dividend  of  one  and  three-qusr- 
the  company  ters  per  cent.  (1*4%)  on  the  Common 
a  large  profit  Htock  of  the  Spani.sh  ftiver  Pulp  rfe 
I’aper  Mills.  Limited,  ha.s  been  de. 
on  excnan,-t.  f,,].  tUp  quarter  ending  Septeiji../ 

ag  cio.iC  to  80  her  SOtli,  1921.  payable  October  luth. 
laiiian  money  >921.  to  .shareholders  of  record  at' 
.u,  close  of  biisinc.s.s  October  8th,  1921- 
rainst  This  the 

netal  is  )/roo-  j.  o.  oibsox,  secretary, 

s  an  ounce.  Toronto.  Sept.  30th.  1921. 


I  C'ided  that  flic  iio'.iey  of  couserving:  '*  of  throe  mout-is  to  the 

I  tlie  liquid  assets  of  llie  company,  as  j  ‘'9mpany. 


The  Board  of  Directors  was  re- i 


:i(ivi.sed  tlie  shareholders  on  June  '  "X'f’ting  of  the  creditors  Is  to  lie;  elected  with  tlie  exception  of  Senator:  'roronto —During  .August,  the  last  i 
23rd.  he  eontiluieil  for  the  present  '»  October. !  Beaubieii.  of  Montreal,  who  retired. '  ijg  franchise.  Toronto 


Dominion  Textile  Company 


and  tliai  no  dividend  on  llie  eonimoii ' 
stock  for  the  quarter  ending  Sep-' 
•  cmher  :?0th,  be  declared. 

"For  your  inCorniation.  tliey  wisli 
to  advise  that  result."  of  tlie  oom- 


■VNM  Al,  JlEETIXIi  OF  Moore.  Senator  Beaubien  will  ac 

LAKF  Ml'l’FRIOK  tOKP.]*^  the  Company's  counsel  in  th  ar 
,  ,  ,  .  ,  '  hitration  prolfeedings. 


his  place  being  taken  liv  W.  tl.  Railway's  receipts  were 

Moore.  Senator  Beaubien  will  act  5504002.  the  city's  percentage  of 


Street  Railway’s  receipts  were  Notice  of  Dividend. 

$564,002.  the  city’s  percentage  of  dividend  of  one  and  three  quar-4 
which  amounts  to  $193,785.  according  ter  per  cent.  on  the  Pre- 


The  antiiial  meeting  of  l.ake  Sii- 
pi  rinr  Corporalion  was  held  in  Cam- 


to  figures  made  public  by  the  City  ferred 


DO.MINIO-V 


pany’s  operations  eontinue  to  he  very;  404^1  s4„^,,-  re,,rosonta- 

satisfactoi-y  and  that  tin-  net  earii-jio,,,  p,.e,,cqit  at  the  moetuig  lieiiig 
ings  during  that  period  were  siili-  259,009  .shares.  The  foliovviiis  direc- 
stantially  more  than  the  amount  ,0,."  were  unanimously  elected:  Sid- 
nece.ssar.v  to  pa.v  the  dividend.  /  „;,y  Mason.  W.  11.  Cuniiiugaam. 

H.  Coppell.  ^V.  C.  Franz,  .-Mex.  T.xv- I 
PAM  PAR  niRFPTnDC  lor,  T.  Cihsou.  T.  D  Wood,  ,J.  S.  Da’e,  - 


MORE  HOTEL  SPACE 
CITY  OF  TORONTO 


!  nece.ssar.v  to  pa.v  the  divideml.  /  „;,y  Mason.  W.  11.  Cuniiiugaam. 

-  H.  Coppell  W  C  Franz  Mex  T.xv- I  I  he  demand  for  increased  hotel  ac- ;  street  Railway  purchase,  there  is  .LAS.  H.  55  EBB, 

PAM  PAD  niDCPTDDC  lor  T  Cihs’ou  T  b  lVoad  J  S  Da’e  ■  ’"''m  •'O''’  o»tslanding  $679,110  vviili  in-  Secretary-Trea.surer 

WfiN.  unn  UlllkvIUllO  James  llawson.  R.  Home  Smith '  h’ '  arrangeinent.s  made  by  the  [  td-est  from  date  due.  Monti  eai.  13ili  September.  1921. 

in  MTCT  DM  nil/inCMfl '  T  I’nderhill.  F.  M.  Cowan,  and  H  .C. ,  Hotels  Company,  Limit^.j  -  ^ -  - ~ 

iU  met  I  UN  UIVlUtNU  Colenian.  .At  a  meeting  of  the  hoard  *?  Ib-stoip-  annex  to  the  !  nORp  MOTOR  FD.  C„ith  Paner  Mills  Limited 

;  _ _ _  ;  following  the  shareholders'  meeting.  ‘  '  street,  J«st  NFT  PROFIT.S  $  EAR.  |  HOY^arO  MIHIII  Paper  lYlIIIS  LimitCa 

A  meeting  of  the  directors  of  the  officers  were  elected  as  follows;  /  ,  ...  1'  Windsor.  Ont. — The  annual  report^  - 

i  Canadian  Car  ^  Foundry  Compat^,  W.  H.^nni^ham:  vi^.;  Zr , 

'  this  tueet'ing.  Ihe  questhln  o‘f  !iecla^-|  and  Janms  Havvson;  s'eeretary.  .Alex!  ^  oMh '‘eompa"nM  ^8  ,"r  eVn'r  I  t^^^'b  ^fh"  dend‘oT  •4e‘’on 'tL^  Commo.1  Stock; 

ing  the  quarnirly  cHvidend  on  the|TaMor.^  and  '-surer, ;  expenses  and  2’.  ou  the  Preferred  Stock  of 

preferred  stock  will  be  considered,  j  A.  A.  tmkney.  _  preferred  stock  will  carry  with  it  a  land  for  income  I  ,x,  net  prot.t,  i 'he  Howard  Smith  Taper  Mills,  Llm- 

Ihe  dividend  meeting  was  origin-!  "  30  .  ^.^,,4  stock.  I  aniounted  to  $:M21,5H.  whion.  add./i  Aed.  has  been  declared  for  the  quar- 

ally  ."rhediiled  for  September  29tli,:  F.  P.  R.  EARMNGS.  |  '  _ ! _  ^vions  h  il  ineo  bring ;  the  total  *cr  neding  the  30th  day  ot  Septem- 

Init  owing  to  lack  of  quorum  the  earnings  of  F.P.R.  for  final,  F.OES  TO  NEtVFOrXDI/ AND.  Uurplus  account  up’ to  ?2,3.52.6'2‘J.  ^  J’,'’';- 

meeting  had  to  be  adjourned  without,  September  show  a  fallingl  The  Royal  Trust  (’ompany  is  en-lTivL  output  for  the  year  was  4C.S32  October,  to  ‘^shareholders  of  reco  d 

'  off  of  $934,000.  or  12.17  p.e.  as  com-  i  larging  its  facilities  in  Newfound-  fviotor  cars  and  3,063  tractors,  com-  tit  the  ^ose  of  bu^sme.s  on  the  10th 
m  ^ t Tj* i  O^red  with  the  corresponding  period!  land  and  E.  Donald  Bate,  who  has  pared  with  55,616  cars  and  2,355  trac-  day  of  Octobei,  19-  . 


Auditor.  !  TEXTILE  COMPANY  LIMITED,  has 

'I'his  maiie  tlie  total  percentages  iioeii  declared  for  the  quarter  end¬ 
owing  to  the  city  since  June  of  last  jng  30th  SEF’TE.MBLR,  1921.  payaltle 
year  $4,679,410,  hut  as  $1,009,009  was  OCTOBER  1.5TH.  to  shareholders  of 
deducted  from  the  amount  paid  into  record  SliP'rE.MBER  39TH. 


court  by  the  city  on  account  of  the 
Street  Railway  purchase,  there  is 
now  outstanding  $679, llu  vviili  in- 


Bv  order  of  the  Board. 

.LAS.  H.  AVEBB, 
Secretary-Treasurer 
Montieai.  13ili  September.  1921. 


I.  Fnderhill.  F.  M.  Cowan,  and  H  .F. '  - 

Coleman.  .At  a  meeting  of  the  hoard  hmld  a  la-storey  annex  to  the  forp  MOTOR  F4». 
following  the  shareholder."'  meeting.  ‘  ”otcl  on  Yhnge  street,  J«st  ^^;T  I 

officers  were  elected  a.s  rollovvs; .  \’  AYindsor.  Ont. — 71 


cording  to  President  AV.  AA'.  Butler. |  ^  Figures  are; 


i  has  ),eeu  very  quiet,  but  he  is  hope-i  ,  September. 

I  till  that  some  orders  wall  be  placed; 

;  ere  a  great  length  of  time.  Theji^as't"  period,  ‘ ’se'ptein’ber, 

Canadian  Railways  have  bought  very;  4024 

few  cars  in  the  last  two  or  three'  . . 

years  and  it  is  felt  that  sooner  or,  riecrease . $  934,0001 

later  they  will  be  in  the  market!  or  12  17  p.c. 


■  ;  been  in  charge  of  the  Company’s  In-  tors  for  the  previous  year. 

j  come  Tax  Department,  at  the  head  - - — 

$6,849,000  '  oHice  at  Montreal,  has  been  appoint-  L.ATK  FEE.ARINGS. 

I  ed  secretary  of  the  St.  John’s,  Nfld.,  Brantford.— Clearings  ft 


By  order  of  the  Board. 

HAROLD  CRABTREE. 

Secretary. 


Brantford.— Clearings  [  Montreal.  September  26th,  1921. 


5,915,000  and  has  taken  up  his  duties  ford  for  September  are  $5,059,506 

- .  on  the  first  of  October.  j^ud  for  the  corresponding  month  last 

934,000  - -  year  they  were  $6,574, 69€.  ’ _ 


ILLINOIS  EARNINGS. 

Earnings  of  Illinois  Traction  for 


again.  |  Retju-n  of  C.P.R.  traffic  earnings  Karnings  of  Illinois  Traction  for 

f.„.  I  from  September  21st  to  Septembers!  Hie  month  of  August  compare  as  foi- 

10  Ol’LN  PLANT  I  3P4jj.  j  lowj,:  with  those  of  a  vear  ag.d: 

IN  Al’STRALIA.  !]92i' . $5,915,000  '  earn..  ...$  1,745,698  $  1.683,290 

'roronto. — The  Massey-Harris  Im- i  g'auio  ,nonth  1920  ! . ! !  1 .  6  849  000  •  l-309,679  1,347,761 

plement  Co.  announces  that  a  plant  I  . '  I  - 

j  will  be  opeueTl  by  them  in  Australia  j  Decrease  $  934  000  Net  earnings  .$  136.018$  335,529 

for  the  manufacture  of  tractors  for  ~  ‘  •  Eight  .Hoiiths’  Karniiigs. 

I  the  Australian  trade.  Gross..*..  .  .$14,363,617  $13,288,629 

The  Company  produced  $6.000,000 1  F.  N.  R.  F..ARMNGS  Net..  ....  ..  3.709,086  3,501,568 

worth  of  machinery  for  Australia  !  Gross  earningrs  for  week  ending  Sept.  —  .... 

;ia.styoar.  The  new  Australian  tar-  30.1921  . *3,463.382  $78,551,868  G.T.R.  FIARNINGS. 

I  ilf  has  closed  the  Coninionvvealth  to  *  Corres.  period  Grand  Trunk  earnings  for  the 


Nova  Scotia  Steel  &  Coal  Co. 


THE  KING  EDWARD  HOTEL 
COMPANY,  LIMITED 


gj?  7/11  DIVIDEND  NOTICE. 

ovi.iux  dividend  of  two  per  cent.  (2c^)  on 

— - -  t)ie  preferroii  stock  of  tlie  Company 

335,529  Iva."  been  declared,  payable  on  the 


DIVIDEND  No.  «. 


live  preferred  stock  of  the  Company  Notice  is  hereby  given  that  a  dlvi- 
Nct  earnings  .$  136.018  $  335,529  Iva."  been  declared,  payable  on  the  ,  ,  .  -a-j.-i 

*  Eight  -Hoiiths*  F^arniiigs  I  isth  October.  1921.  to  shareholders  of  dend  of  five  pel  cent,  on  the  capital 

Gross  ..*  ..  ■..$14,363,617  $13,288,629  I  mh.'iVT.  ”'^he'books*vvm  Company  has  been  de- 

Net..  ..  ..  ..  3.709,086  3,501,568  be  closed  from  the  first  to  the  flf-  dared  payable  October  loth,  1921,  to 

-  teenth  of  Detober.  both  days  inclu-  ^  of  record  at  th« 


j  outsiders  and  it  becomes  necessary 
1  to  set  up  a  plant  tliere  in  order  to 
I  hold  this  trade. 


G.T.R.  EARNINGS. 

Grand  Trunk  earnings  for 


74.107.168  1  week  ending  September  30  were  $2.-! 


By  order  of  the  Board 

THOM.V£  GREEN, 
t  ,  •  L  !  'Cashier 


Increase . $  171,625  $4,444,897  J  cent. 


i  940.151,  decrease  $444,415  or  13.13  per  1  G’lasgovK.  N6v<h  'Beotia.  Jieptamber  j 
I  cent.  ....  $  1  JT.  ■1931.'  •• 


the  shareholders  of  record  at  the 
clo.se  of  business  October  10th,  192L 
By  order  of  the  Board. 

AV.  K.  FRASER. 

Secretary. 


f 


